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Train College Students |CANADIAN TAXES — [Ottawa to Consider Proposal to Fill __|N.S. INDUSTRY 
: ci ——" Sees THIRD MORE THAN Barren Field of Credit in the West; IN THEHANDSO 
mepente. to carry out under the IN UNITED STATES OTTAWA.—The various agita-jrepresenting the proposed corpora- A LABOR ee 


tangas sf, Indysizial ‘Demeceracy, ot tions for something to supply the/tion. ee ae 
General Suspension While 


a 


THE SPENDERS 
ARE NOW ON THE 
RUN AT OTTAW. 


Widespread Movement For 






















































































































any one of the names it assumes in fs : —_—_ 
tne different colleges, such as Sociai|This is Conclusion From |needs of what has been acknowledged ‘eaeet — Deh toe aan: 










































ae a, ee eee Per Capita by some of the bankers as a “barren|reasonable control, and credit would wis iders ~ 
Lower Taxes Has and what not ts the nie of ‘sutineen P field of credit” in Western Canada will, | only be advanced to those in need and Le Pein : 
Its Effect ‘he confidential instructions given to it is a foregone conclusion, be met by| With a fair chance of making repay- ase als 








ion- .jment. It is felt that under pres- 
some recommendation-of a construc an demandes: ate 


tive character from the commission |trenchment it would be poor policy to 


of inquiry which the government ap- neces any project for government 
pointed to consider the situation. ba or other open-handed govern- 
It is believed that a proposal wiil|ment assistance from the public 





RIGHT ABOUT F4 
Offer of the Company Puts: 
Onus for Situation on & 


organizers of these Industrial Stu- 
dante’ Study arenes ot ~ ghee anc | $500 F OR A FAMILY 
of Toronto are: ™. ey sho 

Heavy Burden Being Borne 


render real assistance by learning the 
tacts about a given strike, and, in When Federal, Provincial 


some cases, be aple to help iocai situ- 






GOVERNMENT ROUSED 


Department Heads to Apply 
the Axe—Farmers Demand 

















































; peodiy peg and Municipal Levies are be put forward for the formation of|treasury for Western farmers which Union and Public Opin- 
Less Spending to Improve ations.” ‘They advise that any i0cai a new financial corporation, in which| would meet with the opposition of : 
Conditions ey OS Se Se ee All Considered the federal government, the banks, | farmers as well as other c aases in the ion Has Changed 





ought to make it its business to know 
about any strike of considerabie im- 





the mortgage companies, and other/ other provinces, 
loaning companies, will join to extend; It is being pointed out that the 






From Our Own Correspondent. 









“The spenders are on the run,” s0 







cl tudent of the Ottawa |portance in its locality, and act in 0 uiry relief. Thus, the financial institu-| lavish rantee of ‘farm securities ’ 
situation “The capital has finally |elligently on the basis of the 1acts | verre wf ee enone tions would share with the govern-|in the “United States through the| ‘ial life and prosperity of @ 


it discovers, 





ment the risk for advancing loans/|farm loan banks have resulted in bank 
where needed, and where the limit of| failures and many losses to the gov- 
reasonable credit has already been|ernment without improving condi- 
reached. tions in the agricultural industry. 

The machinery under such a plan|Canada, it is believed, is in a better 
would be comparatively simple. The/position to-day without this paternal- 
farmer would place his affairs in the} ism, largely because the existing ma- 
hands of the bank or the loan com-j|chinery for farm credits has been ad- 
pany from which he already has ad-|ministered with care and _considera- 
\vances, and his application would be|tion by the banks and the loaning 
passed on by a small provincial board' companies. 


BAY SULPHITE’S ALLEGE BOOK . 
REORGANIZATION | PAPER SHIPPED 
NOW UNDER WAY AS NEWSPRINT 


Hope to Have Plan Ready|Canadian Manufacturers 


feit the wave of public sentiment in 
favor of lower taxes and _retrench- 
ment in public spending. The heads 
of the civil service have been asked 
~ to put the axe to their estimates. De- 
partment chiefs have been called to 
meet the government and it is ex- 
pected that there will be some plain 
speaking. “The economy wave 
given the civil service the biggest 
seare in the past quarter of a cen- 
tury,” writes the Uttawa correspon- 
dent of THE FINANCIAL POST, 
who adds that “it has been common 
knowledge that a storm over expen- 
diture and taxation had been brewing 
in the country but many thought that, 
hke many another threatening storm, 
it would blow over; this one, how- 
ever, gives every indication of cut g 
a swath similar to that of a cyclone. 
The progress made by the Meilon tax 





capita taxation over there for fed- 
eral, state and municipal purposes 
is $68.37, leads to the conclusion that 
in the cities at least of tax- 
ation is one-third higher. Across the 
line the $68.37 is made up as follows: 
federal, .47; state and municipal, 
og ese were the figures for 
As the federal revenue collections 
in oe in Ti eens pees 
mately $396,000,000, the per cap 
Sean — worked out “ about 
» or y per cent. er than 
in the United States, 7 exact, 
the percentage was higher than tha 
for even with this rate Canada di 
not balance her budget by over $31,- 
000,000, nor did she make provision 
for the retiring of the war debt. The 
United States federal tax of about 







BONDHOLDERS FORCE 
BATTLEFORD CLAIMS 


Expect Important Decision On 
Security Behind Bonds, Fol- 
lowing Foreclosure 






Swalting the will aed SiMSeaal 
awaiting the sure 
citizen of Indiana? Are the 60 
people of Nova Scotia ally 
erned from Indianapolis inste: 
from Halifax? These are the 
tions being asked in the oldest 
ince in the confederacy. ~ 4 

For the coal and steel industris 
are the backbone of “biuenose”. 
merce, and more than the bac 
of provincial revenue— the gr 
part of which comes from royalti 
coal production—and when they , 
everything else starts to stop, ali 
they stay idle long enough everythin, 
else will eventually become idie t 
* And all this is i 5 































What is a mortgage on a munici- 
pality? What reai security has the 
holder of such a mortgage, and how 
far can he go in enforcing coliection 
of interest and principal? ‘These 
questions have been the subject of at- 
tention by bondholders of defaulting 
municipalities in Western Canada re- 
cently. An attempt is about to be 
made by the bondholders of Battle- 
ford, Sask., to determine this point. 
































































: ( taking . 

reduction proposals in the United| Since the town became involved in| $30 per head provided a surplus of to Submit to Scoff at Idea of now evidently because John L, I 
tion-wide demand | fi ial ulties protracted ne-| Tro y 000,000 and a sinking : an alien, is too busy with ai 

on ues it in Canad a which seotiathetie 7 a ee making an fund much larger even. Investors Evasion nearer home to deal with such: 





amicable adjustment have taken piace. 
The local government board was ap- 
plied to for an enquiry. Following 
the failure of the board to make a 
recommendation, the bondholders 
have investigated the other available 
means of enforcing their claims. THE 
FINANCIAL POST learns that a de- 
— has been hen gy to —. sees, 
closure proceedings. e res ° 
their action will be carefully watched 
in view of its possible effect on the 
settlement of the difficulties of other 
municipalities. 


UNITED STATES HAS 


has been reported in recent weeks by 
THE FINANCIAL POST, have 
brought the government to a reali- 
zation that something has to be done 
and Uttawa understands that Pre- 
muer has told acting Finance 
Minister Robb to “go to it.” ; 
The news that Uttawa is being 
aroused to the necessity for reducing 
taxes is a hopeful development in a 
business situation which shows little 
other change. Business and finan- 
’ ¢iai authorities in the United States 
regard the tax reduction proposals as 
“tne factor above all else to be 
watched” and the same is true in 


The latest Bureau of Statistics’ fig- 
ures for provincial expenditure are 
for 1921, and they warrant the con- 
clusion that the per capita taxation 
under this head is about $12. 

The latest figures for taxation in 
cities of 10,000 and over published by 
the Bureau of Statistics are for 1920; 
but others now collected for 
1922 enable one to w fairly ac- 
curate conclusions res the 
average rate of collection in that 
— In 1920 “compulsory on” 
rought in per capita revenue of 
$33.39. So that even had there been 


vi i 
From Our Own Correspondent. paratively petty squabbles as_ 
MONTREAL.—When the bond/h 
holders of Bay Sulphite Company 
gather at the meeting that has been 
called for February 21 it is hoped that 
a plan for the re-organization of the 
company, which is now in liquidation, 
nm be presented and approved. The 
bond holders’ meeting has been called 
by the Montreal Trust Company ior 
@ purpose of appointing a bond 
holders’ protective committee, to pass 
resolutions that will enable a re- 
organization to be effected, and to 
provide the exchange of securities for 
the securities of any new company 


WASHINGTON, — Representations ’ 
ave been made here by certain No Local Ss 
United States paper manufacturers} Every prediction of TH FIN 
whose interests have been affected] CIAL POST last-week as-to the 
that Canadian mills have been ship-| look in Nova Scotia has sine 
ping meeenerene papers and passing | fulfill th . 
them through the customs as news- 

print. Recently, some-shipments from 
a Quebec mill were held up at tne 
border and tests made of tne paper. 
The matter is still pending. 

Last autumn, some sales were made 
of low-grade book papers by Cana- 
dian mills to periodical publishers on 
this side at prices alleged to be 50 
per cent. lower than they were sell- 



























an tosis Uwe Secbaneale 
on their own res 
fact has my become Dp: 

everybody. : i 
themselves have become so we 




























































Canada—although as yet there is no the per capita collections P ree 2 as 
. ormed. I I and ac-|ing f 
-detinite program. It is true in Gan-+ NEED FOR OUR WHEAT erat,” provineiat and thipy mony be forme’. ould” fadilitate}tinn was Weeetened epee cast eae ar | : 
however, that only a reduction in : ses would have been over ®lreorganization on a basis that will|users; but the matter is still unset-| That Barret cter 
business’ super taxes to an extent | /xports Are Running High De- , or within two points of de ample protection for the|tled. One publisher said he had used] mitted to have no minds of their 4 
which will oan e capital to go| spite the Tariff Impediment one-third higher than in the U nd holders is the fact that control|that Canadian paper exclusively for}on any matters of importance wat 
into new enterprise, a htand of seek- —Canadian Costs Lower States. of the company is to all intents and| printing the supply for Canadian} brought out a day or ine 
ing “safety-first” investments such But = increase =, og men he - yarpeses in — and in os seeng eees. and = ee oo oe local” = D0 

i i arger cities, especially those of interests whose aim would ty|contravening the valuation reguia- confere whi 
as government bonds will materially Frem Our Own Correspondent. East, warrants the conclusion that in| protect the bond holders by every| tions. | largely confined to ie 







help the industrial situation. 
“Safety-First” 

The idea that Canadian capital 
should be seeking investment in new 
enterprises to develop our great re- 
sources rather than following the 
“safety-first” course in government 
securities, was referred to at the 
annual meeting of the National 
Trust Company by the General Mana- 
ger, W. E. Rundle who referred to 
the splendid record in connection 

i e floating of refunding and 
over Government loans recently, but 
ventured the suggestion, however, 
that, bearing in mind Canada’s posi- 
tion as young country with great 
natural resources requiring capital to 
develop, it would be wise to borrow 
abroad for some at least of the na- 
tional requirements. 


Farmers Join Movement 

The universal character of the de- 
mands for reduced spending and tax- 
ation relief is indicated in the pas- 
sage by the Saskatchewan Grain 
Growers of a resolution calling on 
the government for an immediate cut 
of 25 per cent. in the expenditures of 
the Dominion government and the 
first step in recovering from the pres- 
ent industrial and agricultural con- 
ditions. This recognition by the 
farmers that government spending is 
a big factor in the agricultural de- 
ression is also indicated by the dec- 
aration of the Grain Growers’ Guide 
that “the first duty of the Dominion 
government is to cut down its ex- 
penditure drastically; many millions 
can be saved to the taxpayers in a 
year by business-like measures of 
economy in governmental adminis- 
tration.” It was no doubt these de- 
mands from the farmers, added to 
the calls for retrenchment from all 
other classes in the community as 
reflected by the newspapers through- 
out the country, including the govern- 
ment press, which have aroused 
Ottawa, 

West More Confident 


The shareholders of the Dominion 
Bank heard the opinion that “condi- 
tions generally have undoubtedly come 
to the turning point,” expressed in a 
letter from Vice-President Sir Augus- 
tus Nanton, who is en route to Europe. 
Sir Augustus says that many lines of 
trade show an improvement, and that 


OTTAWA.—It looks as though ex- 
ports of wheat to the United States 
during the current crop year would 
be second only to those of 1920-21 
when a little over 42,000,000 bushels 
went across the line. For the first 
four months of the crop year, to De- 
cember 31, they exceeded 22,000, 
bushels. In December alone they 






1922 the per capita taxation therein 
was not far from . Indeed, this 
looks very much like a conservative 
figure. 

The investigation leads to the con- 
— eal for ee on 
and munici urposes the taxation r ¢ 
for every ek, Women and child in|keting of its sulphite pulps in the 
Canada works out at easily $100 per | United Kingdom. A lot of money has 
annum. For a.man and wife and |been lost by Bay Sulphite as a result 
three children this year $500 a year. |of the Becker failure, but the loss is 

Ten years ago the federal govern- | not irreparable, nor is the loss of che 
ment collected in taxes only $22 a/| British selling connection. Puip is 
head, but as there was a surplus dur- |now being sold in the United States, 
ing that year of $35,000,000, or about |and, although one of the company’s 
$4.70 a person, it worked out that on|two mills, the Chandler mill 1 the 
our present basis of budgeting the | Gaspe country, is not operating, pro- 
per capita contribution for federal | duction is at a fair level, and the mar- 

urposes was then only $20 a year. |gin of profit such that about $500,000 
Municipal taxes have undergone an |is being earned to cover bond inte1es* 
even greater increase. of about half that amount. 


A number of people who bought 
Montreal Power is Bay Sulphite bonds last spring are 
Making New Records 


surprised to find now that they do not 
own the Chandler mill of the con- 
pany, but rather that it is owned by 

MONTREAL. — When Montreal| another oroganization, the Si. Law- 
Power touched 150 this week, it 
reached the highest point in the his- 
tory of the and when it an- 


rence Pulp and Lumber Company. 
nounced gross of $16,140,960, 


Bay Sulphite owns the entire capital 
net e of $9, and earn- 
ings of 9.59 per cent. on the common 


stock of the St. Lawrence Company, 
but there are, nevertheless, bonds out- 

stock, it revealed the most satisfac- 

tory year it has yet had. 


standing on the St. Lawrence prop- 
Soviet’s Pernicious Teachings [fz 
United States at 50 per cent. below 


erty, so that the Bay Sulphite bonds 
are a first charge on the Port Alfred 
(Continued on_page 9) 

The current issue of “The Payroll”) tive and sane Winnipeg Free Press |Camadian prices is tantamount to the 
—a Western business paper. and ea contains a startling exposure of the| charge that Canadian manufacturers 
of the Employers’ Association of|underground doings of the Workers’ have. been “dumping” their product 
Manitoba—points out that “a year ago| Party in Canada, which is the Cana-|in the United States, for which ac- 
it reported a secret meeting of To-|dian division of the Moscow Soviet. | tion heavy penalties are provided by 
ronto University students which was| According to the evidence that came the United States. Canadian trade 
addressed by an emissary of the|out. they are teaching that the firs: |Statistics indicate practically no Can- 
Workers’ Party from Chicago, with| step is the destruction of religion and|®dian book paper has been sold in 
the object of introducing the system|the churches, especially the Roman the United States this year. Cana- 
of boring from within in Toronto Uni-| Catholic Church; that the clergy are|dian book paper manufacturers, who 
versity, the purpose being to create|black crows; that marriage is an in-|must divide the time of their ma- 
disloyalty and class hatred.” stitution of capitalists; that home and|chines between several grades of pa- 
; This news is specially interesting at| family life is a fallacy and another in-| Pe, claim they cannot compete  suc- 
standpoint, — this time, because “The Toronto Star,”| stitution of the capitalists; that al)|cessfully against American manufac- 
, The explanation given by the Asso-| ynable to explain the evidence|children on reaching the age of 3|turers who may operate an entire 
ciated Mortgage Investors was that! brought out before Hon, Mr, Justice| months will be taken to a state cradle|mill on paper for a single publisher. 
while they had still abiding faith in| Kelly at Port Arthur, showing the|and women be relieved of further|even if there were no duty on the 
the province they were withdrawing| Widespread efforts to develop discon-| trouble; that desire to live together|Canadian product going into the 
because of conditions over which they| tent and disloyalty throughout Can-| expressed before a registrar and to|States. Were this duty removed it 
had no control. The principle of the ada, said there was no possible con-| part in the same way are the only ne- would make it possible for Canadian 


means possible. ‘ 

The company’s difficulties weiv 
brought ut by the failure of 
Becker and Company, British paper 
merchants, who formerly exercised a 
large measure of control over its af- 
fairs, and who had charge of the mar 






MONTREAL.—Canadian newsprint 
manufacturers scoff at the idea that 
any Canadian mills are deliberately 
trying to slip something over the 
United States customs department by 
shipping in high-grade papers la- 
belled newsprint. A few weeks ago 
one shipment of Canadian news- 
— was examined by a United 

tates customs officer, and the 
small sample submitted to chemicai 
analysis seemed to show about 40 
per cent of sulphite pulp. Ordinary 
newsprint contains little more than 
half that total of sulphite pulp. The 
circumstance made United States of-|Ge cc 
ficers suspicious and some shipments | pleted, and the property is now in. 
were held up. control of the Electric Bond. a 

Later, however. different arrange-|Share Corporation, and under t 
ments were made for keeping a/management of the American 4 
chéck on Canadian newsprint ship-| Foreign Power Company. These a 
ments. It was realized by the United|/General Electric companies, one 
States that no adequate analysis of/ing a holding company, and the other 
a carload of paper can be made fromjan overating and management ¢ 
a small piece of newsprint. Canadian} pany for the various General El 
newsprint ee are no longer/utility interests. eae 
pang held up. It is definitely declared] Camaguey Electric serves the 
by Canadian paper men that no book]/of Camaguey, Cuba. — Control 
paper has gone into the United States|hitherto been vested witth Montre: 
as newsprint, interests associated with the Re 

It might be pointed out that news-| Securities Corporation: 5 

aa an ——— ade, at “ 

nited States duty e, while book|™ 5 cakes ; 
paper is subject to heavy duties. FE T . 3 

he statement in the Washington FEATURE s 
despatch to the effect that Canadian ae 
paper—quite probably book paper is 
referred to—has been sold in the 





secrecy. Remrstt fires jeclared the 
news re g an 
them ennt ie po: wrong a 
















same thing occurred when a cc 
‘ (Continued on page 13) 


nee El s : tat 
Sold to General E ctr 















of the United States Tariff Commis- 
sion that has been enquiring into the 
cost of producing wheat in this coun- 
try, as compared with that across the 
line, has been surprised at the lower 
range of cost as compared with that 
in the Western states. It seemed a 
bit nervy that an American commis- 
sion should attempt to collect in- 
formation on costs over here that 
might be used to the detriment of 
Canada through an increase in the 
United States duty on wheat. But, 
on the whole, it was considered that 
eventually the information would be 
good advertising for this country. 


MORTGAGE CAPITAL 
SCARED .IN ALBERTA 


Associated Mortgage Investors 
Company, of Rochester, is 
Withdrawing Funds 


From Our Own Correspondent. 

CALGARY.—The Associated Mort- 
gage Investors’ Company, of Roches- 
ter, N. Y., which for many years has 
done a large business in Western Can- 
ada, has told the Aljésta government 
plump that in view of the legislation 
it has enacted since it came into 
power two years ago that it is with- 
drawing all new investments from the 
province, 

This will come as a smashing blow, 
and is but the forerunner of the ac- 
tion of other large financial compan- 
ies that have been closely interested 
with Alberta from an_ investment 
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—Trading y. 
Union of Ottawa P 
— Output ‘i at ee 56 Per “5 
ewsprint Increased 
Cent. in Two Years . 
Consumers Gas Rates 


Agreement, Not 
perenne: On Night Mawk: Satan 
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Grain Men Want Safe 
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With a good flow of immigration first mortgage, they state, is thal the| nection between this Workers’ Party|cessities of marriage and divorce;| Paper makers to get into mass pro-| Railway 
prosperity should return to emia. —— loaned is definite. ——_ was! at Port Arthur and the work going on|that there will be no restrictions on| duction of paper and would so reduce ee Paid 
ere are evidences of more confi.| 2°thing speculative or open to chance.| 4+ Toronto University. THE POST| number of lovers on either side, fre-| their costs as to make it possible for Conf 







In its operation in Alberta, however. 
the principle was not followed, and 
the holder of a first mortgage had 
es definite as to the amount 
which he had in the property, because 


said they were all directed from the| quency of marriage and divorce, etc.;| them to sell book paper in the United 
same foreign, anti-British headquar-|that it is the duty and province of al]| States as extensively as they now sell 
ters in Toronto and the United States.| members to go out amongst their fel-|"ewsprint paper there. : 

Winnipeg newspapers should be|low workers and teach them these 

of the vations chatens which Goll be really closer in mo ven the doings truths and pursoade them to join In McMaster to be New 
; these fore rs than they} the revolution, which must come, an 
made, and which could become in real-| 526 in other caueas of Canada. It| when it comes, all property will be Besco Head, Says Report 
ity a part of the mortgage. was in Winelpes labor and colle divided smong the members of the sere bAs. senna we 
reles where they firs gan their| Workers’ Party. — 

Although no official estimate has been it was mainly among} This central body is regarded by the| Ross McMaster vice-president of 
Steel Company of is to be the 
new president of British Steel 

at one hundred thousand a year. 


dence in the Western business 
Situation. In Alberta, following 
last year’s bumper crop, wholesdters 
are sanguine regarding conditions for 
spring and summer of this year. It 
is beng pointed out that the soil stil] 
retains-a large quantity of the mois- 
ture so abu ant last year, and there 
has been a fairly good fall of snow 
throughout the entire province. The 
fact that there must be a large quan- 
tity of grain still in the hands of the 
farmers is also being pointed out. 




























made, it is reported on good authority divi a. th 1 

andl the ey got effective re-| representative Labor leaders in Can- 
+ ol pp 2 V the Fp oe roe e of ten articles just} ada and the United States as the most 
ter of 1928 will total around 000.| published by the eminently-conserva-| dangerous of all. 
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IN WRONG WITH 
ALBERTA CABINET 


Complain That They Are 
Being Over-borne 
With Taxes 


AFFECTS LIVING COSTS 


Alberta Federation of Labor 
Asking Compensation Legis- 
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World-Wide Banking Service 
OWN the years with Can- Its service not only covers 
ada—for more than a_ the length and breadth of the 
century—the Bank of Montreal Dominion, but also extends, 
has come to a position of through Branches and Corres- 
strength and usefulness never pondents, to all parts of the 
before equalled in the history of world. Every banking service 
is rendered. 


Branches in all important Centres in Canada 








men of such varied 
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All this was in view of amendments 


TWENTY-SIX BRANCHES IN SASKATCHEWAN 

























The government was told that the 
manufacturers of Alberta were al- 
ready carrying as heavy a load as it 
was possible for them to bear and 
still do business, and to add any more 
to it would be a mistake from every 
point of view, for it would react 
against the laboring men themselves. 

Detailed objection to the various 
clauses of the proposed legislation 
was given, showing that while on a 
few points the manufacturers see eye 
to eye with the labor people, they are 
opposed to almost the entire list o1 
suggested amendments. To pass them 
would mean, according to an itemizea 
review of all the sections and sub- 
sections. an additional cost of $343,- 





A General Banking and Foreign Exchange Business Transacted. 














received $67,000,000 
“The 








After Fifty Years 


OUNDED fifty years ago, the Dominion Bank to-day 
ee F has a chain of branches throughout the greater part of 
Fs Canada, and strong foreign affiliations circling the 
globe. Our half century of banking experience has developed 
a complete and efficient service and a knowledge of financial 
. affairs, invaluable to our patrons. 





Hon. James Lyons, 










t would 









people; it wo 











/ 700 per yeur, which the manufacturers rmanent homes; it would have suppli : utmost in service and comfort. 
THE . pplied a market for agricultural products 

of Alberta would have to bear. that could not now be sold by the farmers; it would have given the National Every detail Cana- 

Railways any additional tons of freight; it would have provided large dian Pacific Stand- 

si? Men’s Clothing Union revenues in s tax, income tax of employees, business profits taxes and 

3 TORONTO ° + | municipal taxes. ard—there is none 

a HEAD OFFICE, . Sued as Soviet Aid| Frank J. D. Barnjum, the dauntless fighter for a pulpwood embargo, better. Further 
London, Eng., Branch, : : . 3 King William St. E.C. 4. said last week that conditions were now such that he did not plead with 
- New York Agency, ‘ > ‘ é > 35 Wall St. That the New York Joint Board of] any government to pass an embargo but he dared any government not to 








the Amalgamated Clothing Workers 
of America is an organization opposea 
to the fundamental principies ot 
American government, that it favors 
a system of Sovietism, contributing 
regularly to the maintenance of the 
Russian Soviet government, and that 
its purpose is to destroy the existing 
industrial system and _ substitute 
therefor the rule of the worker, are 
allegations in a suit filed in the Court 
of Chancery at Trenton, N. J., to en- 
join more than fifty of its members 
from interfering with or molesting 
employees of Joseph Hilton, Inc., 
clothing manufacturers of Rahway. 
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UNION BANK 


| of Canada 
Capital...................:.. $ 8,000,000 


Reserve and 


Undivided Profits 2,067,074 
Total Assets ............ 128,299,679 


The Bank’s Annual Statement has just been issued 
and copies thereof are available for anyone, on appli- 
cation, at any branch of the bank. 


The Bank of Nova Scotia 


can best be built u 
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INDIANS AS FARMERS aw aratyer yhay 


REGINA.—The Indians of the three 
prairies provinces in 1923 season har- 
vested the greatest crop in their history, 
according to the annual report of the 
superintendent of Indian affairs. in 
the three provinces the Indians har- 
vested 638,561 bushels of wheat, 574,282 
bushels of oats and 62,304 bushels of 
barley. The report shows they raised 
58,264 bushels of potatoes and 10,000 
bushels of other vegetables. They sum- 
merfallowed 20,000 acres of land; broke 
6,808 acres; put up 57,000 tons of hay 
and 9,516 tons of green feed. 


Freight Record Shows 
Broad Trade Activity 





















ard says: 







agricultural 











migrants of forei 


accomplished were 









freight traffic records. for December. 
The slowing up of the grain move- 
ment brought freight movement in 
December below the November record 
but the volume of freight moved in 
mber was, nevertheless, well 
over the figure for December, 1922. 
According to THE FINANCIAL 
POST’S adyance record, freight 
movements in December, compared 
with previous months as follows: 
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THE FINANCIAL POST 


Canada’s men of busi 
policy - oe 
ew days there 5 

aon " interests as C. Howard Smith, president of the Cana- 
Manufacturers’ Association, and a successful manufacturer himself; 
Sir Lomer Gouin, whose attitude seems to be a clear demarcation from the 
policies of the present Ottawa government; and Hon. James Lyons, Minister 


=e “er Pa te eee 
Faye oe te 


MANUFACTURERS Business Men Strong for Home 
Use of Our Own Raw Materials 


‘ha 


of Lands and Forests of the Province of Dabarie. seepage aii wad Your Business Needs 
After emphasizing that no nation can get ri } 

rials i. ny couicien to be manufactured into finished products, Mr. Our Service 

Smith declared that only by promoting manufacture of our raw materials Over 125 Branches in 

at home could we provide a domestic market for the agricultural production manned by an experienced 

of-the country and thus insure prosperity not only for the farmer but for highly efficient staff, are at 


“In 1910 we inaugurated a policy in the province of Quebec by which we 
—- the exportation of pulpwood on_ Crown lands. 
) 


1910 Canadian mills consumed 600,000 cords of pulpwood; in 1922, they consumed 
This policy which has brought such very profitable results has contributed 


, ti t 
HEAD OFFICE . WEYBURN, SASK. bene ser te tao Alberts Federation lowed, and the resdlt is the followin 
DIRECTORS:—Alex. Simpson, Pres. Minneapolis, Minn.; Jos. M of Labor. It was pointed out that if] im Canads, all fighting for exisenee 
Viee-Pres., Weyburn, Sask.; IA. McBride, Ww urn, Sesk.; M. A. Miler, those were sanctioned that they would 
Ww Sask.; H. N. Morphy, Weyburn, ; 8. White not only increase living costs, but}3 090,000 cords. 
Rok B.: . D. McKinnon, esbenes Sask.; H. O. Powell, Gen. Mer., would discourage further investment 
Weyburn, Sask. in the province. 


to produce equilibrium in financing; surpluses; subsidies to education; construc- 
tion of roads, and helps to colonization and agriculture. 

“We are told that one cord of pulpwood exported brings back to the cutter 
of the timber $6, and to our railways another $6, while the same cord of pulpwood 
manufactured in Canada brings to us $60. 
1,500,000 cords of pulpwood, valued at $13,500,000. 
with us-and manufactured it in our own mills, as we could, we would have 


Dominien’s increase in exports\ during 1923 was $130,000,000, of which 
pulp and wood products were $54,000,000. : 2 
this 1,500,000 cords of wood, instead of letting it go to the United States in raw 
condition, we would have added to that increase another $54,000,000, which we 
might have divided amongst our own lumber men.” 3 

ntario’s forestry minister, outlined the advantages 
that would accrue to Canada from keeping its raw materials, and .partieularly 


its wood , at home for manufacture here. 
We se 14,000,000 for the pulpwood.we sold in the United States last PATA LE ee 
ear, he pointed out. If we had forced this to be manufactured in Canada ularly and frequently from the 


ve meant the investment of many more millions ‘in industrial 
development here; it would have provided employment for thousands of 
uld have been responsible for the building 


bargo into effect. When the best brains of the country are agreed 
on this* one point, it seems Barnjum has sta ble 


or many years THE FINANCIAL POST has advocated restrictive 
measures on the export of our raw materials 
are not always practicable. 
strongly behind this poli 
in 
ble fools in selling our exclusive raw materials to nations that allow 

ese raw materials to enter whi 

against the import of the same raw materials when made up into finished 
products in Canadian factories and by Canadian workmen. 


St. Catharines Veterans - 
on German Immigration 


rt of a recent 
meeting of the G.W.V.A. of St. Cath- 
arines in the St. Catharines Stand- 
ard, the veterans of that city declined 
to endorse the resolution o I 
of commerce of that city objecting 
to the proposed settlement in west- 
ern Canada of 3,000 German farmers. 
A vote on the question was post- 
poned for three months. The Stand- 





Several of the veterans present took 
the view that the problem was essen- 
tially that of Western Canada, where 
immigrants were a vital 
necessity, but deprecated any proposal 
that would place any such body of im- 
extraction in one 
colony. Their assimilation, it was felt 
by several, could be — adequately 
they 
throughout the West, instead of being 


Established 1832 From Our Own Correspondent. settled in one district. 

Ca : $ 10,000,000 MONTREAL.—That the broad in-| Stressing the need of immigration, 

a. See CHES HHHHE EEE EEHE EEE EEE REE 19,500,000 oe business activity through- ae of fe Se — 
ec eceoeresereceosoreresensserece ou ; ; ; s ‘ : one °& e@ speakers referre 0 e e- 

Total Assets CROCCO EEE ESESEEES 220,000,000 -” continuin 2 indicated av ficit of the Canadian National Rail- 


ways, equal to a half of the present 
bill of the Dominion, 
urged that an aggressive campaign for 
suitable immigrants should be carried 
on in whatever quarters they could be 
He, and others present, point- 
ed to the agricultural districts of Ontario 
where German settlement was carried 
out before the war, and declared them 
to be among the most prosperous in 





1922 1923 
September .. 2,726,228,604 3,197,654,110 ip Lines Announ 
October . .. 3,971,591,874 4,552,177,006 Two Ship : we 
November |. 3,828,836,371 4,489,149,459 Joint Canadian Service 
December .. 3,308,708,272 3,830,979,671 
The figures show the number ot From Our Own Correspondent. 
tons of freight moved one mile on the} MONTREAL.—The _ establishment 


of a Canadian service by the United 
Lines, jointly with the 
Line, 
nounced. This service will be inau- 

the Cleveland, which will 
alifax the first week of 
March on her way to New York from 
and Cher- 


ness success are now comin. 
Canadian raw materials 
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BANK 





out strongly for the 
thin Canada. .During 
ve been-pronouncements on this important subject 











: . : : : business man as well. And only in this way could we give ourselves your disposal. Every demand 
Savings Departments in all Branches lation Which Will Increase : one balance of trade, eopecially in our trade relations with the|] that you can reasonably make 
the Costs of Production United States. Our exports to the United States consisted of our previous|] ona will be promptly and 
BANK OF raw materials and our imports from the United States consisted almost|j courteously met. 5 
From Our Own Correspondent. entirely of highly finished products. Edward C. Pratt, Zz: 
CALGARY.—While the phrase} {f Canada finds it impracticable to put an embargo upon the export of eset ; 
“I’ve nothing to say” has now become} many of our raw materials, declared Mr. Smith, we should ce y use Manager - 
he the general. eee. a Ne oe the presence of these materials here to bargain with the ee States and 1-523 
d 100 years Greenfield when his opinion is asked} other nations to have the s made from these products given ccess 
“ose tsa on any matter of importance, finan-|to other markets. “Anything less than that would be giving away our 
cial and other bodies in the province] birthright,” said Mr. Smith. : 
are by no means tongue-tied, and es- Mr. Smith was speaking to a gathering of paper manufacturers and 
pecially is this the case with the} he came out strongly for the embargo on pulpwood exports. He instanced/|] Robert Cassels W. G. H. Browne 
rovincial branch of the Canadian] asbestos as another raw material that we were exporting in such a way as A. M. Brown 
anufacturers’ Association. to bring us but a very small revenue. We controlled the world’s a 
That body the other day told the} 95% of the supplies being in this country, and yet last year the Uni 
= = premier and his cabinet that if the] States paid us $7,000,000 for raw asbestos that was made up into between Cassels, 
. cost of manufactured wares in Al- ween? and Soe of fine asbestos articles in ad m to many B ’ 
ry berta was to be lessened in any way cles of a coarser nature. : 
1e We burn Securit Bank and the cost of living thus reduced] Sir Lomer Gouin, in a notable address, reviewed the tremendous growth rowne & Co. 
: Chatred aioe re goer pane re ot | Oe Rae Sh ear da wetter peered tae Cera ae | Nahe Seeaie » 
no further burdens placed upon the 8 egislation for' ing the export of raw pulpw : 
by the Ad of the Parliament manufacturers who made those goods. | He said: ‘ Exchange 


The other provinces 

: In 1910 there were three paper mills 
They roduced in the same year 700,000 
In 1922, 3,500,000 tons were produced. In 
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We read that in 1923 we exported 
If we had kept that pulpwood 









If we had manufactured in Canada 








port of St. John, N.B., provide { 
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Public opinion is wr swinging 
realized that Canadian industry 
that we are playing the role of 


for it is bein 
fashion, 


ch put high tariff barriers up 








LECTURES ON MARKETING 


With the co-opefation of the C.M.A. 
and the Board of Trade, the Toronto 
Y.M.C.A. is arranging evening courses 
in marketing and business forecasting, 
with a course of twelve lectures. The 
lectures on marketing will be by 
Thomas Oakley, B.A., of the T. Eaton 
Co., and those on business forecasting, 
to be illustrated by charts and diagrams 
illustrating Canadian financial and in- 
dustrial conditions as affected by the 
business cycle from the beginning of 
the present —s will be delivered | f 
by Professor H. ichell of the De- 
partment of Economics, McMaster Uni- 
versity. 

The lectures on marketing will cover 
an analysis of the commodities to be 
marketed, buying demand,’ manufac- 
tured goods, equalization of supply and 
demand, analysis of domestic and for- 
eign markets, the aim and effect of 
price fixing, transportation problems, 
and the financing of mercantile tran- 
sactions. 
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TARIFF RULINGS 


Canadian and Foreign Decisions 
of Interest to Exporters 
and Importers 


and 






Head Offsee and Werks 
224 Wellington Street, OTTAWA 






Ottawa.—The treaty on trade  be- 
tween Italy and Canada came into force 
January 8, granting Italy most favored 
nation schedules of duty in imports in- 
to Canada. Duties will be the same as 
now applying to French goods. 


Ottawa.—Automobile left by bequest 
not entitled to free entry as personal 
effects. 


Horse clothing, wool or shoddy lined, 
not entitled to entry under tariff item 
551, but dutiable under tariff item 567. 

France.—A French decree removes 
the coefficient of increase, 2, on wheat, 
spelt, and maslin, (ground or un- 
ground), groats and grits, ships biscuits 
and bread. These reductions will be 
in effect until further orders, but not 
beyond August 1, 1924, 

Argentina.—New schedules of duty in 
Argentina have e into force, the 
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1 effect being to raise average E 
bourg. The Mount Clay, also of the ee e T 
United American Lines, and _ the es hae a and a half In use ‘ 
HREE RIVERS, P ican Li zal “kilo applying to. cate : 
» ‘ a Hansa of the Hamburg-American Line} pesos per legal -kilo applying to cata- 
are the other liners entered in this|logues of foreign firms has been re- 
eS 3 service, The Cleveland, the Hansa] duced as follows: Catalogues bound in ' scan 
— — : mage ap are me im cardboard, aie nt or a — peso 
. ° cabin ships, which have recently been | Per gross 0, and unbound catalogues ‘ 
Manufacturers of Fine White Cotton, reconditioned. 0.26 peso per gross kilo. PUNCTURE-PROOF : 
¢ : E Because of the heavy losses sus- sadioer Solo Tense nal as hapry a ° PNG ae ° OT" 
also Spinners Fine Counts of Yarns 2 vom ae aon ma | sited impart duties accorded “any foreign na- ing th 
States immigrant quotas of most Comino cade SS eae ‘ue riRes from 
ray Torsone of them ta nak es |eaecea Peteeareg ton eamen it ie we a 
at ae po oo German Son. . rn ED DF OE eee Wh 
U0 s nearly exhausted now. Gold Coast.—Eff ; ’ a 
CLARKSON, GORDON & DILWORTH |}! 0 a invoices ¢f goods imported: into. the oats 
CHARTERED ACCOUNTANTS Cunaiiten . , = 
E. R. C. CLARK end CNR, rotocnira i gigeedrcorm the avescarces Leone, and Gamble need net ta stent, according to resolution No. 27 of the Flax 
.-R.C. SON & SONS WINNIPEG. — Manitoba (bee-keepers ’| Mi i 
but need only be signed and witnessed. | Minister of Finance. Rye . 
TORONTO MONTREAL ao yeas poten’, Se at pounds of| Netheri —Unsweetened condensed| Germany.—The ration of the de- 
Authorized Trustees and Receivers THE FINANCIAL POST aeerts. cranes me eneee a = or dried (powdered milk and butter-| cree of Aug. 4, 101g, permitting the im, Tots 
oe SARPETON GERET WEEE In ' = 4 The average production’ per ‘hive ‘was Slee 5 ieee ae te Sone ki ‘ne pore aint s import Seoul has been . 
A billions os or more ma m- | mea ou 
of ton miles 155 pounds. ported into the Netherlands daty free, extended until Dee. . oka 
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LEGAL DROP PROVINCIAL {Only One Per Cent. of British 
SSS o 
BANK FOR SAKE Harvesters Are Seeking Work 


PROUDFOOT, DUNCAN, 
Barristers and Solicitors U. F. A. Finally Rallies to 
LEWIS DUNCAN Call of President 


Counsel in Bankruptcy Wood 




















Money Belts 


THE old way of carrying your money __ 
in gold in a belt, when travelling, 

had neither the advantages of safety — 

7 nor comfort. 

UR Travellers’ Cheques are pay- 
On only to your order, can be § | 
cashed promptly in small amounts for. 

our immediate requirements and take 
ittle space in your pocket. Try them, 
674 


THE CANADIAN BANK 
OF COMMERCE 


Capital Paid Up $20,000,000 
Reserve Fund $20,000,000 














































At the very most Canada failed , given precedence over Canadians ap- 
to absorb but one per cent. of the| plying for jobs. As mechanics they 
British harvesters who were brought | said they did not want to sign up for 
out late last summer to assist in gar-| a yéar’s work at $15 a month. On- 
nering the west’s heavy harvest. -j|tario labor bureau officials declare 

Considerable publicity has been/| this to be “‘poppy-cock.” They were 
given to the fact that some of these| told they could go for a month’s 
men were in Toronto and without|-trial. Then if they and the farmer 
employment. Wild stories about their| were suited they could make a 
alleged plight are being published in | mutual agreement. There were 30 or 
England. 40 men in the deputation that had 

The fact is that when the organ-| this offer made to them. One ac- 
ized movement to stress the claims| cepted. As yet it is not known 
of these men was first launched their | whether he went to the farmer or not. 
total was 65 or 70. This is less than In the meantime it is pointed out 
one-half of one per cent. of the total | these men are being given free meals 
men brought out for the harvest. It | and bed while citizens of the country 
was found that quite a number of | who are out of work are not getting 
them were mechanics. They did not | such treatment. 
want to go on the farms. Yet farm The hue and cry that has been 
work was the only work that offered. | raised on behalf of these harvesters 
They were told that they could get | has focused attention on the fact that 
$15 a month and transportation to| Canada has so well absorbed the 
their destination. They would be! other 99 per cent. 


Sound Credit Methods Favored 
by the Saskatchewan Farmers 


Listen to Arguments to Show That Provincial Banks Cannot be 
Formed Without Constitutional Change and Would 












Author of “The Law and Practice of LITTLE FOR CAPITAL 
Bankruptcy bilan 


in Canada.” 
Cable Address No Suggestion to Government 
voter oes oe W~ Preudfect, es 








in Connection with Legislation 
Bearing on Borrowing in 
the Province 


From Our Own Correspondent. 
CALGARY.—The sixteenth annual 
oe =s the a ae 
Alberta proved one thing conclusively. 
S. R. W. ALLEN That ae al eee — 
- dissension there may within their 
Solicitor of Patents ranks, the agrarians tt willing to 
atch up internal differences in or- 
Potents —_ arly in all Ser to present a united front to the 
“enemy” in bolstering up the Farmer 
Validity and Infringement government they brought into being. 
1 I noestigations — ae = ene note Fam 
z throu t the convention and, al- 
a 11 Place d’Armes, Montreal ihenet reactionaries from time to 
time expressed themselves freely in 
the various debates, when it came to 
the vote the majority of them rallied 
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THE ROYAL 


Statement to the 














































































pronto Stock CONTRACTORS under the banner of President Ky W. Not Meet Needs in Any Event 
lange _ ood. * G ov en sed 
1 Building ’ Ne ee ee ee er ST aRAD OCR Gh a sums tad peal M ves tor th tank 0h cee aga ont (Condensen 
. the convention can taken as a vic- — e a it was for the ve 
age tory for the “stand-patter” members| that the radical wing of the United | the long credit which is required by Head Office December 31, 1923 
ONTO of the United Farmers’ movement.| Farmers of Alberta was threatening | the farmer. It was a joke to loan MONTREAL 
This was particularly instanced in the] Political ruin to the members of the | money to a farmer for three months _ LEABILITIES : 
— discussion on the formation of a pro-| Alberta Farniers’ government whoj|for the purpose of assisting the Capital Pald up ....c.cscssecessesseces essevcccoeses  20,400,000.00 
vincial bank in Alberta. The govern-| Were opposed to a provincial farmer to take up diversified farming Caer ee DUES nn csnsouteneys cosnensbesneree ee eae 20,400,000.00 
N ment had definitely stated it would| the delegates to the annual tonven-|and buy livestock, for it would take Seted- tes Chveniatlion «cs ceccsconcmsacccactacccsasbeal 74 
e Wire to ew have nothing to do with the pro Sl- tion of the Saskatchewan Agricul- ears before this kind of a loan could Depesits One eee er eeneeeeee SOOCCECe SHEESH HH OREO EEHE 422, 059.18 
icagoand tion, but notwithstanding this, there} tural Societies were roundly ap- liquidated from the sale of live- Due to other Banks ........cscesseesecerceceseccecess 14,593,060.76 
ton was a solid eight hours’ debate on the| Plauding Professor Arthur Moxon, | stock. To be sure, these loans were a 3,353,452,58 
ing question. The reactionaries returned dean of the law school of the Uni-| renewed and some bankers declared| [Mp pn” % “TO™™ CUNMIRRDINE wr rerreeecereeceseeee 


versity of Saskatchewan, who had ex- 
plained in a lucid and convincing ad- 
dress how no provincial bank could 
be established except by Dominion 
legislation which could not be enacted 
without first amending the British 
North America Act, and even if such 
banks were to be established how 
they could not possibly solve the 


that the average term of repayment 
of a Western loan of three months was 
in reality three years, but the prudent 
man would hesitate before he bor-| |[% | | Gevernment and Municipal Securities ......-.. hdl 
rowed money on a note which must be ; 
renewed every three months, for there 
was always the question whether the 

banker might not sometime take it| [9% | | Ceams and Discounts ...............-.:sscescsesceres 
into his head not to renew. The funda- 
mental difficulty was*that the short 


to the attack again and again only 
to be met with relentless force by the 
president and his followers. 

The actual point was this. If the 
resolution before the convention car- 
ried, or even a substitute motion 
sprang upon the convention at the 
last moment, it would have amounted 
to a vote of lack of confidence in the 
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. and nfiel vernment. At no time] Question of long term credit in which ‘ 
NERS sailing reg- SHARP — ~ eieht years he “meg come the farmers were most vitally inter- | term kind of credit which the bank Coa 
squently from the HORNER ident of the U. F. A. has Mr.,| ested. could give was not the kind which| | | | Mortgages om Real Estate sold by the Bank ....... 
on, N.B., provide ° ood been called upon to fight so Criticisms of the Canadian banking | rural problems demanded. ; 
Surope with the ‘ Ar chitects stiff a battle. He characterized the|*ystem most i guar J heard were s secured their money from 
Sai eal fort -_ ~ 73 King St. West provincial bank idea as a “noxious| Teviewed in detail. The banks were | three main sources—the money con- 
me . TORONTO weed,” and concluded an address| °ften accused of being too autocatic,| tributed by the shareholders, the de- 
every detail Cana- a which lasted for more than an hour|°t sufficiently responsive to local posits of the public and the notes 
lian Pacific Stand- with the words: “For :God’s sake don’t | needs, too big, too centralized, too | which they have power to issue. The 
3d—there is none run this thing blindly, headlong to the | ™uch under the control of a few peo- | bulk of their funds were deposits from 


ple, the customer too far away from | the general public. As the capital of 


etter. Further : reeks of. destruction.” the seat of power, and it was s bank l 1 
! - % ug-|a bank was largely demand capital, 
nformation from jf. q Pray — So arte "the een ested as a corrective that we should | loans must be short term loans, for 


frozen loans are fatal to a bank. Our 
forefathers had more wisdom than we 
gave them credit for when they laid 

own the principle that long-term 
loans could not safely be made with 
short-term moneys. 

Financing Trade 

It should be remembered that the 
banking system was devised first of 
all by merchants eee to assist 
in the movement of goods. We wou:d 
be in imminent danger of economic 
ruin at any time if the banks ceased 
to perform this important function for 
mi they were first a THE 

e took it as a matter of course 

that the banks should provide the STAN DARD BAN K nae 
ae a — year on OF CANADA % . 
of millions of bushels of grain. e : 
would be smothered with our own| Head Office, . . ° 15 King Street W 
wheat wert it not that our banks, as 16 Branches in Toronto ~ : 
part of their regular business, saw 
to it that the funds were provided 
for moving the on 

The deposits of the public were ful- 
filling one very important service in 
carrying on the general commerce of 
the country.. No community could 
hope to be anything more than a com- 
munity of peasants unless it had an 
active commercial life, and the banks 
were apparently giving fair service 
to the commerce of the country. 

Well Served as to Loans 


As far as loans on land were con- 
cerned, Mr. Moxon said that the 


ve provincial banks in Canada, 
banks like the small state banks of 
the United States, or else provincial 
government banks. . 

Dean Moxon explained how legis- 
lation dealing with banking is entirely 
confined to the federal sphere; it was 
quite useless to discuss the question 
of provincial banks without consid- 
ering the changes in federal legis- 
lation which would be required. 


The Manitoba Experiment 


Although the province of Manitoba 
had an institution known as a pro- 
vincial bank which in three years had 
taken in about eight million dollars 
in deposits, this was not a bank in 
the accurate use of the term but 
merely a department of the provincial 
government authorized by the eo" 
vincial government to accept short 
term loans from the people of the 
province. The deposits received were 
merely another provincial loan. There 
was an important difference between 
loaning money to the government of 
Manitoba and handing money over to 
the teller of a chartered bank, for the 
chartered bank was bound to pay the 
money out again on demand, while 
the provincial treasurer of Manitoba 
was not bound to this but could treat 
the deposits like any other loan, and 
the Manitoba institution could not 
transact any other business of a 
banking nature besides receiving de- 


ocal Agent, 
1. B. BEAUMONT, 


of a provincial bank to a standstill 
and to demand that the government 
take acti were brought face to 
face with the reality that they were 
not merely wrecking their organiza- 
tion but the government also. And 
that thought, more particularly the 
latter, had the desired effect of 
swinging their vote. 

Another phase which also undoubt- 
edly influenced quite a number of 
farmers who were desirous of seeing 
various changes brought about in 
their organization, was the amount of 
criticism which has of late been lev- 
elled at the farmer government. This, 
too, had the effect of their falling into 
line with President Wood and sinking, 
for the time being at any rate, their 
internal differences. 

It was somewhat amusing to notice 
how ultra-sensitive they were of that 
criticism, and to compare their atti- 
tude at former conventions “when the 
Stewart government held sway. 

That the U. F. A. will still retain 
its — aspirations was also 
abundantly made clear, although 
there was a long-drawn fight on the 
point, but eventually a resolution car- 
ried that the collection of political 
dues should be made at the same time 
as og ordinary membership fees were 
paid. 











Because of our firmly 
established position in 
the Engineering World 
and by virtue of our 

4 wealth of experience, 

we stand more fitly 

equipped at all times 
to attack the Unusual 

—the Most Difficult— 

the Hitherto Unat- 

tempted in all forms 
of Engineering Con- 







You don’t need to worry if you send ne : 
a Bank Money Order. y protect “ae 
you against loss. We sell them. 
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Public Confidence 
in this institution has been a large factor in enabling it to attain — 
to the position of Canada’s premier -Mortgage Corporation. oa 
It offers to deposito phase of Savings Account », based — 
on the experience of neas y seventy Sanat sraabenad with absolute 
An account may be opened with One Dollar or more and full chequing 
privileges are alewed: i 


CANADA PERMANENT MORTGAGE CORPORATION 




















To and For Capital 
The convention resolutely refused 


BEAUBIEN, BUSFIELD 
















& COMPANY | te,ctter sry suszention vo the govern-| posits nad na a maatiog of fact corned | Went Ded received in land locas all |||. 1s8 Teseate Sizes Tessate Established 1855 
t i ti it islation | Over_mos e : 
CONSULTING ENGINEERS which eusvantes the free flow of cap-|the Rural Credit Societies. required, and no pioneer country had Pald-up Capital and Reserve Fund, $14,000,000. 
2 PLACE D'ARMES, MONTREAL ital into Alberta. This was prom-| Governments were entitled to get | been sa well served in this respect as 
De Gaspe Beaubien J. L. Busfield || inently brought out in connection with | all the money they could at the cheap- | Western Canada. The difficulty was 







that.the money loaned on the security 
of the land had choked off further 
credit. One solution offered for sup- 
plying the farmer with a reasonable 
amount of credit on the security of 
his livestock took the form of joint 
community credit where joint respons- 
ibility was assumed for a loan, but in 
a new community people naturally 
hesitated before becoming guarantors 
for comparative strangers who were 
not tied to the land by bonds of tra- 
dition which were so strong in the 
older countries. We might as well 
admit the fact that we cannot finance 
ourselves at the present time. “The 
loans west of Fort William by the 
banks exceed their deposits. We 


est posssible rate, and no doubt the 
Manitoba institution was doing useful 
serviceable work but it could not be 
properly described as a bank. 


Big Banks Better 
The old fight between the branch 
system of banks and the local institu- 
tion was then reviewed. It would not 
be at all impossible to start small 
local chartered banks in Canada. 


the new Tax Recovery Act, which 
‘some of So, a 
ra as vicious. thoug ice-Sheppard, 

oo ee one of the oldest aga 
' : rs jn the farmers’ movement in Al- 
A-ANGUS MACDONALD berta, warned the convention to be 
& COMPANY careful] of their action, as the U. F. A. 

only really represented one-seventh 
of the total- voting strength of the 
farmers of the province, he and 
others were ruthlessly swept aside by 
the followers of Mr. Wood without 
pausing to consider that they them- 
— — — at — _ — 
at all obstacles impeding the flow 
GOVERNMENT, MUNICIPAL, of capital into Alberta were removed. 


CORPORATION BONDS 
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INVEST YOUR SAVINGS a 


5} g in a5}4 DEBENTURE of 
2/2 The Great West Permanent jj 
Loan Company : 


SECURITY ee 
Interest Paid-up Capital eeeeeeeeereeeeeeeeeeeee $2,414,663.00 
Reserves . oa cccsccccccccdescccccesess 1,100,000.00 HF 


Return os 0 oe cenee seegestecceseucees ad 












There were many districts in Saskat- 
chewan which could raise the half mil- 
lion dollars of capital required for 
starting a bank. There were many 
centres in Ontario where one com- 
munity could easily raise the funds 
to start several of these banks, but 

















5 Bought and Sold Saskatchewan Grain banking history had shown that these haven’ internal money {0 supply the nen 
Growers Ou iti ocal ins credit that is required, an or | ——— eeu a 

Mactiine Province Issues i” t of Politics any me cuales oon = ho eereremanees — a o — di “ i Co ° e 2 

i = a 

ee From Our Own Correspondent. banks. Leaving aside the unfortunate | bility have’ to say more for all the Canadian Appraisa dey Limited 


MOOSE JAW.—After an experi- 


Established to Meet All Insurance and Accounting 
ence of two years, and on the recom- Property Values Definitely 


Toronto 364 University Street New York 
Royal Bank Bldg. Montreal Equitable Bidg. 





Correspondence invited. 


“We cover Maritimes” mendation of the Executive and Cen- 
r - tral Board, the Saskatchewan Grain 
EASTERN SECURITIES Growers’ Association has gone out of 
Taen.. a a provincial polities. With six oppos- 
ran ax, N. ing, the annual convention here this 
Chatlotjotown, P.EI. afternoon adopted a resolution re- 


experiences of the past two y 


ears, &| money they borrowed.” 
period of unusually severe : ey they borro 


Suggests Way Out 
The speaker’s own solution for long- 
term credits, which he simply put for- 
ward as a tentative suggestion, was 
that the government should authorize 
loans made by private loan bodies 


inancial 
strain, the record of the chartered 
banks of Canada was an exceedingly 
ood one. The history of the small 
anks was certainly not very encour- 
aging. oar were much more sub- 
ject to local stringencies and there 
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scinding resolutions passed at the| Was no question that the larger banks | Something along the same basis as the OSLER, HAMMOND & NANTON 
oe < a by ~~ the caer. offered greater security when properly cy ce ot te loans S WINNIPEG 
: ciation declar itself in _ politics : h ll . | soldier settlers. That scheme appear Bond 
: The Grain Movement provincially and constituted a com- Sa Pe eee have been eminently successful. Stecks and Sanibaees 
eS mittee to assist constituencies in their] " Dealing with the criticism that the | While larger risks were assumed, the Mortgage Loans 





OTTAWA.—Preliminary figures show- | |oca] contests. 


ing the receipts at the head of the lakes A luti to be introduced 
also Vancouver, B.C., for the period on See ee 
from September ist, 1923, to Senuers later for the formation outside of 


lenders were given actual charge of Farm: Lands 
every asset, which meant that the 


land loan did not choke off all other 


head offices of the banks were too far 
away from the bulk of the customers, 
the speaker explained how necessary 
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18, : the association of a district organiza-|; credit, 
b Gates Bose 6061 5 mer Ft. Willi Vv tion for provincial political action. 4 ey er ae “It appears to me an experiment well | government for assistance until we had FORD SLEDS IN THE NORTH — 
ee 3 and Pt Avner “3c. pe nena mad owe do not wank to have an hing worth trying to give our private loan|tried out this other and simpler way| In northern parts of Ontario, Ford 
4 Wheat 227,728,076 17.072.471 NOVA SCOTIA POTATO CROP . ith banks like th 1 companies power to loan on all chattels! first. I believe that the people who|cars have been equipped with front 
ee ens. se 24,661,49 "1291 f Nova to do with banks et e small state like the Soldier Settlement Board and/| are in the loaning business in Canada| runners with wunusu success. Ino 
meen fe ee regcaes 122,31| HALIFAX.—The potato —- ° a : banks across the line,” the speaker de- give them the remedies older countries| could have this additional legislative | Chesley, Ontario, a Ford dealer reports: 
san a eee Barley .. .. .. .. Sues. scseene Scotia for 1928 has been oun : . clared. “Some of the defects of our | provide for bringing defaulters up with| power given them by the government| that his Ford car-sled manipulates the 
: on . Rye Rel teh 64+ "so <eae'iis sabe Vers approximately 90 per cent. o . % banking system can be ruled out by a quick turn, Any company eine its | with proper government supervision, | deepest snow drifts with the greatest 
eee f the de- mam, es Oe : 121,817 | 1922, although wot “at ; 5 "rhe wise Dominion legislation, but more | power could have these powers taken| with benefit to our new agricultural | of dexterity. “Not only is the Ford 
— nit tir the im- Total 269,608, Pere SS ORS ate he od,| and smaller banks certainly do not | away. While the government could loan | provinces and without adding any fresh | efficient even when equi with sl 
en — a ted Same period 1923 sar ienent Taereens Lone De: vane. was snesptions Z a int the way to the ty which | this money I believe that as far as pos-| burdens to our present financial insti-| but it is great sport to drive 
ct licenses, has been Increase over stride ct bbe ia tee, ro ae eay. itis’ teer | is indispensable in a banking system.” | sible we should endeavor to do these| tutions or our federal or provincial in one of these speedy gas sleds, 
. 81, 1988, «oa hels. Mr. Moxon then explained how im- | things ourselves and not appeal to the | governments.” - | this dealer. wis 










ast year .. .. 87,468,764 8,599,018 has been placed at 4,880,000 bus 
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ARE YOUR BOND HOLDINGS 
ADAPTED TO YOUR INCOME? 


We have prepared a table showing the 
percentage of bond interest payable un- 
der the Income Tax and the method of 
comparing the income of a tax-free 
security with that of a taxable bond. 


A copy will be sent on request 


DOMINION SECURITIES 
CORPORATION LIMITED 


HEAD orFice: TORONTO 26 kine sT. E. 
MONTREAL ESTABLISHED 190! 





XPERIENCED ACCOUNTANT desires posi 
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’ and character. Reply Box 2, The Financial Post, Toronto. 

























































OTTAWA POWER 
of a Power have been - 
during e 
sales recorded wien ab 82, while the 
a block of 10 shares, resulted 


ae 
h 
isappointment over the show- 
: ne Cities was evidenced by 
of the stock, which dropped 
67% to 64 on sales of 763 shares. 
t price level is 5 points be- 
year’s high. 
— 
PUBLIC UTILITIES o 
bet the year 1921, a period of sudden 
ces severe industrial depression, 495 
uring concerns faled with an 
te of $233,000,000 liabilities; 46 
ee 4 banks and 15 savings banks 
Gm the United States failed with liabili- 
f ties of $28,000,000 and $4,260,000 re- 
spectively. 
ee ee rare 
FORD OF CAN. a “ 
shares of Ford of 80 
| gu Busaday of thin ecko a8. Tus 
or this " 
Pie bene 400 recorded in March 
sales were in December 
1928 low was 400. It 
recently announced that the com- 
y will this year increase its out- 
ares 66-per cent. over 1923. The 
hag also gone out that costs 
be cut, oo would et ose = 
‘ t than last year. fhe 
ertncee or Ford cars is higher than 
this time in 1923. 


QUEBEC POWER 
Arrangements were completed over 
the week end by the Quebec Power Co. 
- to increase the quantity of horse power 
- gyailable for the operation of its street 
ear service in this city, through new 
connections with the Shawinigan Water 
& Power Co. The installation of two 
pew sub-stations, and also of a dynamo 
3 will be completed within a few weeks, 
-- go that the service, which has been ir- 
/ r for some time, is e to 
be greatly improved. The company is 
doing good business, there being an in- 
crease in the traffic over the same per- 
iod last year. Six new street cars are 
to be placed in operation in the lower 
and upper town divisions in February. 


so that the showing as 
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MACKAY’ COMMON 


market price up to 120. 


there has been some talk of the 


comi 
more liberal dividends. 


i 


shareholders. 
TEXTILE COMPANIES 





the Hamthorne 
Place, Ont., says: 
we have managed to carry on, 


though 





the Canadian market. 


to invade the 


trying 
notwithstanding the 


market, 
duties. 


his last two budgets.” 


TWIN CITY 
CANAD) T 4th Quar.— 1923 1922 
an sal Gross .. ..$8,369,251 $3,590,093 


In spite of very heavy competition, 
Canadian Salt pliant was kept busy 
throughout the whole of last year, and 


Oper. exp. . 2,282,093 2,478,364 
Net rev. .. 1,087,158 1,111,728 


the prospects look favorable. With the|¥*d- chgs. 

oseuees demand for liquid chlorine ae taxes or —— 
and other products of the chemical ane 18,3 692 

plant, the company has been obliged to Gross .. 18,580,047 13,841,888 


make considerable additions in the way 
of a new finishing shed, doubling up 
of the liquid chlorine plant, which was 
only started one year ago. 

This has necessitated increasing th 
line of tank cars and cylinders, and at 
the present time Canadian Salt has 
85 class “V” tank cars in service, which 
they say will adequately take care of 
the Canadian trade for some time to 
come, td 


(ee ne ae 

LONDON LOAN AND SAVINGS 

Report of the London Loan and Sav- 
ings Company of Canada shows that 
four quarterly dividends at the rate of 
7 per cent. per annum gating 
$62,404 were paid, $10,000 added to re- 
serve fund, bringing it to a total of 
$430,000, and a balance of $3,580 car- 
ried forward. The assets include mort- 


Oper. exp. . 9,549,284 9,933,507 
Net. rev. .. 4,030,762 3,908,381 
Fxd.  chgs. 

& taxes 2,460,694 2,343,179 
Net inc. .. 1,570,067 1,565,201 


1923 
Gross .. 
Oper. ex. & 


Mak «506% 
Int. charges .. 


tx. 48,338 46,495 








5,611 5,529 








Balance .. 
12 months 
1923 


tx. 611,322 650,594 
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gate assets were given as $3,213,- 


Liabilities to the public include de- 
bentures to the amoygt of $1,092,657, 
and interest on debentures $10,499, 
savings bank deposits $666,460. De- 
Pages $102348. ‘The total of lisbilities 
gages b e total of liabilities ; ak 
to the public were given as $1,872,856,| ¢,u0"'h® ending Dec. 

and lisbilities to shareholders $1,340,720.| Oper. exp. 


Se 


CONSUMERS GAS 
Reflecting its asured position as a 


December— 1923 


Gross . .. 
Oper. exp. ... 


88,500 384,995 














«++ 115,521 101,911 








Net earn. 


agitation in the City Council for a re- 
duction in gas rates. As explained else- 
where in this issue, the relations be- 
tween the company and the city have 
been clearly defined by the courts, and 


November— 1922 


Gross .. 














the price of = is subject to adjust- | Expenses 824,851 $18,679 

ment under the charter in accordance 

with earnings, having regard to the|Net .. .... 158427 187,654 
ent of the 10 per cent. dividend. _—__ 

Although, because of unusually mild |Aggt. Gross 

weather the consumption of gas this| ist Jan., to 

winter in Toronto will hardly show an| end of Nov. 4,870,879 4,811,569 

increase over last year, there will be _ 

shown a considerable increase over two | Aggr. Net 

years ago. On the other hand, condi-| 1st Jan., to 

tions as regards coal and other supplies’ end of Novy. 1,476,909 1,450,966 


hh 
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LONDON, ENG. 


ne alg me 
Office M i le of ent! 
rH accounts. as best ref : ‘ability 


have been more favorable than for some 


regards 


years 
profits is altogether satisfactory. This 
favorable situation as to earnings seems 
more likely to bring about a reduction 
in gas prices under the terms of the 
agreement than corporation baiting, 
which only tends to discourage invest- 
ment in public utility enterprises. 


MacKay issues are in demand. Heavy 
buying of the common has sent the 
The annual 
meeting will be held next month and 


trustees 


forward with a proposal for 
It is difficult 
to comment on the position of outlook 
for the reason that very little infor- 
mation as to the company’s position is 
allowed to get out to the public or 


Diseussing present and possible fu- 
ture conditions in the Canadian tex- 
tile industry, R. Thompson, president of 
Mills, Ltd., Carleton 

“In our own factory 


but un- 


fortunately we have made no money al- 
we have done considerably over 
half a million dollars worth of business 
during the past year. Owing to the tre- 
mendous rise in cotton there is natur- 
ally a turning to a greater usage of 
wool, so wool, which was high is now 
going higher. This makes it difficult 
for the Canadian manufacturer, since 
the past season has been wholly a price 
market for cloth, owing to the 
influx of British and French cloth into 
We have our 
lines shown in various foreign fields, 
but the volume is small. We are again 
United States 


great 


extreme 


This can be done periodically 
with special lines not made by their 
own manufacturers. We are not too 
pessimistic regarding the future, pro- 
vided one can get a fair deal from the 
government, and this we still hope for 
notwithstanding the bad treatment re- 
ceived from the minister of finance in 


Public Utility Earnings 


Change 
—06.15 
—07.92 
—02.21 


+13.17 
—19.66 


—01.89 
—03.87 
+03.13 


+05.02 
+00.31 


CAPE BRETON ELECTRIC 
1922 Increase 
+ «e$ 64,984 $ 61,212 § 38,772 


1,843 





-»$ 16,645 $ 14,717 $ 1,928 


81 





«-$ 11,034 $ 9,187 $ 1,847 


1922 Increase 
+ «+$700,094 $625,024 $ 75,070 


60,727 





++$ 88,772 $ 74,429 $ 14,342 





gages to the amount of $2,335,047, Vic-|Imt. charges .. 67,722 67,189 533 
bonds valued at $50,339, stock loan’ 
and trust companies $654,704, and the Balance eee ae $ 21,049 $ 7,240 g 13,808 


SOUTHERN CANADA POWER 


1922 Increase 
-+$ 89,420 $ 78,392 $ 11,028 


8,505 





Net Earn. ...$ 50,919 $ 43,397 $ 7,522 





- -$257,332 $228,616 $ 28,716 


18,610 





«+ -$141,810 $126,704 $ 15,106 
CANADIAN NATIONAL RAILWAYS 


distributor of 10 per cent. dividends,| Week end. 1924 1923 h 
the stock of the Consumers Gas Co.| Jan, 21 . .$4,344,425 $4,006,426 +9nsTan 
has moved higher recently, with the CANADIAN PACIFIC RAILWAY 
genera! trend of the market, despite an| Week end. 1924 19238 Chan 


Jan. 21 ..$2,883,000 $2,831,000 +$ 52,000 
WINNIPEG ELECTRIC RAILWAY 


1928 Decrease 
--$ 483,278 $ 451,383 $81,945 


11,172 


Canaan 


20,778 


59,810 


25,048 
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MARKET TENDENCY | fiz. <3 38% 2 
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IS TO SLOW DOWN; | wovou,-.-- 3 as ge 
TRADING SPOTTY) 3o.2°"*: 38 3 3 
ee hae hee 
News Favoring Another Toronto aes 16 tie a 
Swing up Not in Sight— 
Watching U.S. Steel | North American Surplus 
m , Reaches New High Mark 
_BANKS ARE STRONG 





According to the 43rd annual re- 
port of the North American Life As- 
surance Company presented at the 
annual meeting this week, the poli- 


Eight of Eleven Issues Now 
Selling Above Opening 
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Dominion Guarantee Had 
Big Increases in 1923 


Substantial increases in all depact- 
ments of its business are reported by 
the Dominion of Canada Guarantee 
and Accident Insurance Company in 
its annual report for 1923. 

The total income in 1923 from all 
sources was $1,394,880. Total assets 
now stand at $1,459,623. Investments 
in debentures and other securities, 





The Current Issue of 
The Mining Review 
which is now ready for dis- 


tribution features an illum- 
inating article on 


“Mine Financing—a Business 
Proposition” 


which throws a clear light 

















$1,174,480; reserves, $642,407; sur- ion eee eee view 
plus to policyholders, $817,125. of shareholders. 


























































Bid of the cies issued and revived during 1923 : 
The Review also contains 
amounted to $20,237,711, showing an ; 
Year increase of $2,306,884 over last year UNLISTED SECURITIES ~~ pinion of , the following 
et and making one of the most success- aeneenaete smal pnt - — the 
The market has been showing a/ful years in the company’s history. oe market aan ee 
tendency to slow down. Trading of| The total business in force now Ale. Pes. on™ COM....000+ 97 101 ance. 
late has been irregular and spotty. | amounts to $15,055,491, which is a ee eet gee ae Keeley McIntyre 4 
en —_ is proving a factor. splendid increase over last year. . Machinery, pref. ........ 23 27 Mining Corp. Vi 3 
eon "aeaeeaiee —_ oe ak Any | _ The size of the company’s business ee 0 ete sosavene. CR a Jee Lorr. Trout Lake e 3 
being about ancther epward awl may be judged from the fact that/Can: oi, 8%, preé...... meray ae Lakeside Lorr. Newray 4 
Sehex ire ok the ania P that th 28+ | during 1923 it paid to policyholders |Can. Wes seb ptesisn I > See Vickers a. 
ae "1 § “Ste th ei, | and beneficiaries over $2,480,000. | Capital Lite, 20%, pref....... 28 27 Write for you - 
come in time to arrest a break, Time | Ths, mount included $497,768 paid | Cra tlle eens BS petal gtk a 
: OS ’ as dividends to the company’s p - | Coagraves Breweries ........ _ 5 a 
bre eying 2 Wonek fiat the: Sen | elit wile contrat cheals Eee oe oe LEG. OKE ECO. @ 
bonus will not be the factor that it be noted that only $6,000 was paid | [mv seek, wet on 98 Members Standard Stock Exchange : 
vas last October. They point out °. 7 -quareesess yp ae am P ‘te the Doms, Power, COM. +.++000ee -~ & @ 34 King St. E., Toronto ‘ 
that the present payment is on orders | @¥;0°?@S: uring his address to the Dunlon Tine +a os FH , 
booked early last fall. It is not a| policyholders at the annual meeting, | Doran Motors 1. scc.csc0: hoe 
true indication of conditions to-day. eee a oe on that the ging Enslish Elec, com. ..3..0... - 2 WH 
e Pp p an per group a , ~~ 7 A Elec., . come eee oe 
good run on.the Canadian exchanges | ieral! pend ea — - n —— Famous Players, 60%, cot. s. 71 
during the week. Three of them re- eosin fiication of the fact that wesppanand - = 
corded excellent advances. The Steel | in this company the’ interests of the | Gunns, ‘Ltd. 1%, pref. ....+0 | (f an e ; 
group was spotty, news of the indi- lieyhol pany Hamilton Pantages, com..... oo cas f 
vidual concerns being the guiding fac- policyholders are p aramount, Hamilton Pantages, pref. .... 4a al 
tor. Milling shares were slightly re- The os also pointed to the T te Sciex. 8 : XPERIENCED Treasurer for 
actionary while the utility group dis- | § lendid inerease in the assets during Kas” Pe Radecek save 28 25 en Se eae ‘ 
played decided strength. Tractions | the year, bringing the total amount |r S qe Dom S'S GD 1.00 icant must be fully capable of 4 
were neglected as were the textiles, | 0f these to $25,394,128. Of these | Canada Starch, pref. ......... _ 54 illing position and showing re- . 
A number of industrials were active | 255¢ts, $5,623,304 is represented by |La Paz Oil ...... .esceeseeee — 15 sults. State age, educatio: = 
at higher prices. -But one decline | Dominion and Provincial Government | Lambton Golf Club  ........+. 25 4% experience, references and sal- ’ 
iced in thi bonds, while municipal debentures, | 1°*¥;s Buffalo, pref. ....... ‘Se ary expected to 
——— in this group. hacia’ need eheaiee unt to $9 Loew's Battale, om. sagiveee a 1% B 
e figures: ome ” 2 stom, peel. 2+ss+e 7 Box No. 7, The Financial Post, 
Paper... .. 9 5 2 2 —| 647,070. s London, pref........ “a - 8 7 ’ 
Steel .. .. .. 8 3 1 4 After all its liabilities have been i Ottawa, pref. ......... a* “ 153 University Ave., Toronto 8 
Milling ... ., 7 2 2 8 {fully provided for, the net surplus | Loew's Toronto, pref. ........ 70 13 
Trections’. 211 8 | Oegtht Company amounts to $8,776 | ec oae Fomet, eume.2cc2cr o oH I 
wie 58 te 2 vote a figure in the com- | Marconi Wireless ... ... .... 60 90 THE B. C. SALMON PACK , 
Industries "47 6 i 10 panys story. Massey-Harris ecccegccese 32 35 VANCOUVER.—The British Columbia ‘ 
en) se a Mercantile ‘Trust. ""...22.2. 100, =| salmon pack, according to figures is- 
sa aa, eas re a B. EMPIRE STEEL Monarch Lite, 10%, prefs icc. 33 | cots Bovach of tne Resed ehaieaa wae ‘ 
® ° . e n, My. POL. cesccsses -_ ° 
in bank shares, considering the bank-| pirectors of British Empire Steel ad- | National B Pref. sssesees 67 59 te omen. eee 
ing situation at the present time. The | journed their meeting on Wednesday See eR eee ehadeeses * > | usually heavy runs.in the north streams E 
table following gives the peas bid | without an announcement, but will meet | ont. eA aes ee ae 22 | account for the larger pack, canneries $ 3 
at the first of the year, the present | again. The main topic for consideration | Robt. Simpson 6%, pref. ..... 88 90 | in the north having been taxed to their 
bid and the sales recorded so far this | is believed to have been plans to bring see eebaskevewed 15 25 | capacity to take care. of the fish. . 
ear, This shows that eight stocks am a — aes ye ree re- on tite, tox couasenes 2598 ° os 90 ejiikeaiioniunisikecia aie 
os 0 on as era’ ex- o DESE. cscceeses -— UES REPO 
a oe . Sse se ia oeederred  atvbhends _- aS PEL. seeeeeee = am A wten anes the ot and 
declines, The total sales show that Teseertation visas eemiean a by Toronto B Stee cacti %s — |ecity treasurer of St. ret Byryg ebb co 
the buying has been heavy. more than $1,000,000 above those of| Trusts and Guarantee ........69 71 ae come Meatll the sees “are 
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Ottawa River Power Company : 
2 & 
Limited | s 





Principal and semi-annual interest (June and December Ist 
in Canada, or at the Agency of the Royal 
London, at the 


Eng 
and $100 with 
part at the 


payable at 
of Canada 


as to Princi 


PROPERTIES: The Company owns in fee simple 
and is now developing a water power situated at 
Bryson, P. with an ultimate capacity of over 
67,500 h.p. e initial installation will be 22,500 
h.p., and a contract for this development has been 
let to Messrs. Fraser, Brace Limited. Power will 
be developed under a head of 60 feet and it is 
anticipated that the Farm will be completed by 
December Ist, 1924. transmission line, 50 miles 
in length, connecting the plant with the territory 
to be served is conrpleted. 


SECURITY: In the opinion of counsel these bonds 
are secured by a first mortgage upon all the 
company’s real and immovable properties now 
owned or hereafter acquired. This mortgage 
provides for the operation of a sinking fund 
which commencing in 1930 will retire a large 
portion of the issue by maturity. 


TERRITORY: The Company’s power will be dis- 
tributed throughout the cities of Ottawa and 
Hull, and in the surrounding territory, serving a 


64% First Mortgage Sinking Fund 


Dated December Ist, 1923. 


the holder’ 
in the 


rivi 
are option on any interest date on 60 days’ notice at 106 and accrued interest. 
TRUSTEE: Montreal Trust Company, Montreal. 


CAPITALIZATION 





First Mortgage 614% Bonds due 1953 (this issue) ...... $15,000, 000 $3,250,000 
Common Stock—shares of no par Value................ccc.scsecsceeseee ies 30,000 shs. 30,000 shs. % 


(NOTE.—The Ottawa & Hull Power Co. Ltd. owns about 70% of the Common shares). 


This advertisement appears as a matter of record only, as the issue 
has been entirely placed with investors. 


The statements in this advertisement are not guaranteed. but are based on informatien which we believe 
‘ reliable and on which we acted in purchasing these securities. 






Gold Bonds 


Series “A” 












Due December 1st, 1953 






































in the Dominion, are located over 200 in 
being served by both transcontinental lines, 
New York Central Railway and in addition has 
excellent water transportation facilities both to 

the Great Lakes and to the lower St. Lawrence 
ver. 
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EARNINGS: Power will be sold 
contract to the Ottawa & 
which company supplies all 

oa in the territory, 

of the — power users in Ottawa and Hull on 
terms which will 








requirem 
revenue from the first installation is estimated at 
$320,000 or one and one-half times the interest 
charges on these bonds. The ultimate net earn- 
ings of the Company are estimated at $630,000. 









signed a contract with the 
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ca Wiestele ‘Comin , which Com 
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population of over 150,000;- 35,000 of which are Ottawa 7] my is con ps 
alread wer users. In this territory, which is trolled by the Ottawa Light Heat & Power Com a=: 
one of the most important lumber and pulp centres pany Limited, for a total of 17,000 h.p. a 3 
Prospectus giving particulars in full will be gladly forwarded upon request ‘ E 
PRICE: 100 and accrued interest ¢ Id 6 bonus of 2}4 shares of common stock = 
: of een odae ith cack $1,000 Bond. *. 4 3 
NESBITT, THOMSON & COMPANY 7 
LIMITED . 

MONTREAL HAMILTON TORONTO WINNIPEG LONDON, ONT. 4 f 7s 
















—— > EXPECT UNION OF 
SOLUTION OTTAWA POWER CO.’S 





Ottawa “Power” and Nesbitt, 
Thomson Companies May 
Effect Closer Financial 
Relations 


INSTEAD OF 
AGGRAVATION 


If you have a building op- 
eration on your hands, you 
cannot afford to have the 
inefficiency of a second- 
rate building contractor 
on your mind. What you 
want is a contractor to 
solve the problem and not 
aggravate it. . 


THOMPSON - STARRETT 
Company, Limited 









MONTREAL.—Many ple would 
not be surprised to see a linking up of 
the financial relations of the Ottawa 
and Hull Power Company, the Ot- 
tawa River Power Company, and the 
Ottawa Light, Heat and Power Com- 
pany. The recent contract under which 
Ottawa River Power sold 17,500 h.p. 
of the energy to be developed at its 
Bryson development to the Ottawa 
Light, Heat and Power Company is 
believed to be but the initial step in 
a closer union of interests, 

It is recalled that the Montreal 
Light, Heat and Power Company, 
which is chiefly a distributing —— 

tion, es about 85,000 h.p. 
of el cal en from the Shaw- 
inigan Water and Power Company, 





























Building Construction 
owns stock in Montreal “Power,” 
ranking next to the Sun Life, and pos- 
sibly one other shareholder, as the 
most important shareholder in the 
latter company. Ottawa Light, Heat 
and Power Company is a distributing 


TELEPHONE 
“WARRANTS” |zistiters oy rt 


the control of the Ottawa River 
Power, of the Ottawa and Hull Power 


















Bell Telephone new stock will be 
offered to shareholders at $100 per 
share, in the ratio of one new share 
for five old. : 





these two companies. The president 
of these companies is A. J. Nesbitt. 
This would provide a strongly-en- 
trenched power organization serving 
the cities of Ottawa and Hull and ad- 



























SED Treasurer for We should be glad to facilitate the oining district, nerating power. 
wine town. Ap- completion of five-share units, by = stributing itt to factories and 
pe fully capable of 3 the purehase of shares or rights, s0/ homes. 

n and showing re- . q - hat holders may benefit by the 






education, 


ti age, cat tae At the annual meeting of Kitchener 
to 


Clearing House Association, held _ re- 






attractive proportionate purchase at 







par. cently, a ,fetiowing efticers, were 

a t or the yea 3 . H, - 
he Financial Post, We invite correspondence or per-|jins, oreshdents FH. Boehmer, vice- 
ty Ave., Toronto sonal calls. president; Geo. B. McKay, secretary. 
















Dickinson & Walbank 


SALMON PACK 

















































and the Shawinigan Company in turn | taj 


Company, or of interests controlling | ¢, 
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The Augustine Rotary 
Engine Co. in the Courts ae 


BUFFALO.—Investigations into the 
affairs of the Augustine Automatic 
Rotary Engine Company and the 
Champion ~ 2 & otors Company 
ma opened ore federal grand 

es, cores to Thomas Penney 

r., assistant federal attorney. The 
better business association is re- 
ported to have made complaints 
against the companies. 

Indictments charging use of the 
mails to defraud will be sought, Pen- 
ney announced. A lien against the 
property. of the Augustine Company, 
1934 Elmwood Avenue, was filed -re- 
cently in Federal court by the col- 
lector of internal revenue. Benjamin 
F. Augustine is company presideiit. 


Sales Tax as Applied 
to Dealers in Lumber 


Manufacturers of lumber and whole- 
sale or retail lumber dealers must ob- 
nm a sales tax license and make a 








ae 


monthly return of sales of lumber to} 


non-licensees, according to an order 
issued by the Department of Customs. 
The order says that “the tax shall 
be computed on not less than 50 per 
cent, of their selling price to such 
purchaser” at the rate of 6 per cent. 

Retail lumber dealers who do not 
manufacture lumber or who do not 
sell lumber to other dealers or manu- 
acturers, need not take out a sales 
tax license. 


GYPSUM MINING IN N. 8. 


HALIFAX.—Nova Scotia’s chief min- 
eral industry, other than coal, is gypsum 
mining. The amount quarried last year 
was over 300,000 tons, compared with 
256,000 tons in 1922. It is evident 
that gypsum mining is destined to oc- 
cupy an increasingly important position 
in the future. Preparations are~-now 
under way to increase production in 
many parts of the province and a larger 
percentage of the material will be 
manufactured than formerly. 





STOCK MOVEMENTS OF THE WEEK 


WEEK ENDING JANUARY 29 


The British Columbia Members Montreal Gtock Exchange Div. Yield High Low Close Close Sales Range 1924 
ording to figures is- 152 St. James Street, Montreal Banks— Rate Jan. 28 For week For week Jan. 29 Jan. 22 For week High Low 
ary of the B. C. Prod- MAIN 4090. Commerce (New) .......... sepa th > eS I eo ee 6 186 183 
e Board of Trade, was fT. Kelly Dickinson, J. ¥. K. Walbank, | Commerce ......... 0.000005 12+1 $3 1 ins 185 1? 248 188 84 
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Toronto 


: Improved Its Position] © The figures: To surplus ..$ 2,781 -§ 4793 
l. fwd ¢ 388 , ae, eeeegneee receiva nd 
eee Bal. fwd. .. ..$ 8, , 
The profit of Toronto Finance Net profit . .. 16,240 38,446 ~~ ane ae 
Corp., after meeting all operating Le with $59,474 last 
te a . 16,964 26,348 _—| nue totalled $57,507, 


costs and providing for taxes, was 


StTryv-+-* DiorTbis?y- CAVINCG-Bawn- 


Secure your space now, so that your particular layout may 
be made while the building is under construction. 


INSURANCE EXCHANGE CORPORATION 


Telephone Main 4302 . 







































American Life 
tel Te} 
rental 


NORTH AMERICAN LIFE 


ASSURANCE CO. 


HEAD OFFICE TORONTO, CANADA. 


T's results achieved by the North American Life Assurancé Company during 1923 
tinue to establish beyond question the strength and security of the Company. 
following outstanding figures will be very gratifying to all interested in the 


of the Company: 


POLICIES ISSUED AND REVIVED 
AMOUNT OF INSURANCE IN FORCE .............._..... 


$ 20,237,711.00 


oo es eee cwrwer ewes sesecs-see~ 





115,055,491.00 
POUET Gis Shinn nin cco cortean alias, age 
PAYMENTS TO POLICYHOLDERS .......................-...  2,480,510.16 
SORT GUUS ca pecccieeeedticinieininiere sninigousanss: PTC MESO 


HESE records are the outward evidence of the unexcelled financial’ position attained 














I by the Company, and of the solid foundation upon which it has been built. In the 

North American Life, policyholders’ interests are paramount, over 99% of the profits — 
earned being allotted to them When contemplating new insurance, see one of our represen- —~f 
tatives If you desire fuller information about the Company’s operations 1923, mail 
the ai coupon. 

“Solid as the Continent” 
Agencies in all R mail me com: 
Important Cities i Report for 1923, also “Solid as the t” Booklet. 
in Canada I 
I Name . 

L. GOLDMAN, President. { < 
W. KERR GEORGE, ¢ Address 
D. McCRAE, COL., } Vice-Presidents | Age 


Finance Has a The figures for 1922 were Reserve ... 





INSURANCE EXCHANGE BUILDING : 


*Wereaa-Dana-Oroeer-. 


AREA 
19,000 


SQ. FEET 
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“DY Jawac Ovasaete 


A Building nobly wrought to adorn the City and serve 
its business. 

A Building whose name is synonymous for all that is finest and best in 

office building construction. 


A Building that meets the requirements of Corporations demanding the 
last word in service, and space with the maximum of unobstructed 
natural light and economical interior division. 


A Building catering to tenants who demand that their business home 
possesses dignity, character, and prestige of location. 


Offices ($1,000.00) per year and up, according to location and area, 


Any layout you require is possible. 
Ready ‘for occupation, May Ist, 1924. 
Ask us to send you a booklet. 

Office on the premises—Ground Floor. 


° 


LIMITED : 
MONTREAL 





190 St. James Street 
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TOURISTS IN QUEBEC 



































































| == : Iroquois Falls on the Abitibi River and | count of the following reasons: 

s tie’ tas "oft Lanrentlde, “Laurentides | the other at Twin Fails. The company | 1: The mill is in the heart of the] || —— = 

e t 8 ] i‘ 4 math total 
Pulp and P aper Securities biggest benefit from the merger would | owns, the eDore cMimites, which owns | 2. The haulage is.a short one. | automobiles from the Usived, tates on 

ae Tecan the aequisiti . of the| the Abitibi Company's extensive town-/ 3. Loss in connection, with the float-| tering Quebec in 1928 was 182,905 

. a oe —_ . che other | Site of Iroquois Falls. ing of logs is ~— = "in huge wood | 8 according to estimation, half  mil- 

TWO YEARSOUR PROBLEMS AHEAD [ecmpnes stake, STENTS eve salle Aa plies ke ne | ian geopte $0 dhe guecines: dessa 

. mber limits, is , . urposes, conserva 

great saving to the corporation. The The above are some of the main rea- oc amount of money brought. into” 


ee Paper Company. — 
Founded in 1901 by Belgian capitalists, 
this company has been brought to its 
present position of success and power 
by the present executive head, Hubert 
Biermans. Recently control was brought 
to Canada and new financing arranged 


t wood| sons underlying the low cost; conse- 
alley tt ail oa <i quently the "Abitibi Co. have a cheaper quenen 7 graye teen oo _ Site 
The cheapness of Abitibi’s wood oper-| production cost per ton of paper than 200 000 - ‘i ed Qu = soar 
ations must not be lost sight of on ac-'other newsprint concerns. cars w ebec 
























































































































































































































































While Production of Ament Discussion Continued Again | by « syndicate headed by Wood, Gundy —— 
pie . ; k Bi and a ” — — re 
: Peto 19807 etal . — on i sblace Livtaik costetie hem tacsaliod. 3 ND | ANNIVERSARY 


has total assets of over $21,000,000 and 
its outstanding securities are as follows: 








Vs From Our Own Correspondent. From Our Own Correspondent. 


CONFEDERATION LIFE | 


ASSOCIATION 
J. K. MACDONALD, President 


Bait: 6% Bonds .. .. .. .. .. «+ $8,000,000 
Pee TREAL.—Canada’s production] _MONTREAL.—It becomes apparent aot 000 
Be Doesnt paper was’ 1,263,000| that the personal element will enter Cisniee tock Sa 8,500,000 


ve ly into any further nego- 
tiations for a merger of the newsprint 
roducing companies in the St. Maur- 
ce Valley. With Laurentide the “top 
dog” in the projected merger, there 
would be a number of executive heads 
of the other companies who would find 
themselves in subsidiary ee if 
the deal goes through. good deal 
of money could bé saved in manage- 
ment costs by a merger. Of that there 
is no doubt, but in the process of sav- 
a money there would be numerous 
uctions in personnel, and these re- 


- tons in 1923, as compared with 1,082,- 
000 tons in 1922. The 1923 figur< 
just 56 per cent. greater than 
on of 1921, indicating the 
advance due to the installation 
many new machines in Canada for 
manufacture of newsprint. 
ane Canadian newsprint produc- 
: ing ahead rapidly, produc- 
the United States is remaimns 
stationary, the 1923 produc- 
1,485,000 tons, as againsi 
000 tons in 1922. Over a 
of years, Canadian and United 


The St. Maurice Paper Company. This 
organization is the Canadian subsidiary 
of the Union Bag and Paper Corpera- 
tion of New York. It has a daily pro- 
duction of 115 tons of newsprint paper 
and recently decided to build two new 
paper machines to use up its surplus 
production of sulphite and groundwood 
pulps. Its only outstanding security is 
$9,874,000° of common stock. - 

The St. Lawrence Paper Mills. This 
concern was formed a couple of years 
ago by Noah H. Timmins and his asso- 
ciates of the Hollinger Gold Mines to 
succeed the Three Rivers Pulp Company. 


“*Service to 
Policyholders’’ 


192233 PROGRESS 1923 


1 ,000. New Insurance Written Over $5,000,000 M. 
Surplus Earned Over $1,200 ee A | 


Decrease in Expense Ratio. Interest Earned on Net Assets 6.14 per cent. Very Low Mortality Ratio. 


| 

PAID TO POLICYHOLDERS AND BENEFICIARIES | 
$3,274,403.45 
| 

| 

| 


production have compared as ductions would have to begin at the | 7)'S° ‘ clon ennai oom 

: United States Canada oa salon to — influential | tuming out 160 tons of paper daily "tt ; 
Tons eee s week saw a continuation of ao ‘eanes tenes = se caoee Total Insurance in force Dec. 31, 1923..........-. $168,383,791.00 
1,305,000 350,000} discussions, the scene of deliberations | but a bond issue of $2,500,000 which Total Assets - . “6s cece aed ieee 36,889,701.05 
1,318,000 415,000} having shifted from Montreal to New| has been authorized has not yet been oi : ' 3,991,328.74 
1,239,000 489,000} York. issued. Surplus - ee, Wig FNS RAE eh Sime ge ee ’ F 
teppae0 606,000 Big Bond Issue Total Income : 3 GORE Ooisass 8,186,127.98 


It is anticipated that .should the 
further conferences between the 
heads of the various companies have 
808,000 the effect of bringing the negotia- 

tions still nearer to a close that an is- 
«+ ss «= 1,485,000 1,268,000 = < o —reuee < pet will 
further. record of present produc- made. ational City Com- 
newsprint is leven by Royal| pany, which has been conducting the 
S. Kellogg, secretary of the News-|negotiations looking to the merger 
rvice Bureau. Mr. Kellogg| would likely head the syndicate, of- 
fering the bond issue and other Can- 
adian bond houses that have partici- 
pated in the financing of some of ti 
companies in the group, and which 
have been instrumental in helping to 
swing their companies into line, would 
be asked to share in the underwriting 
of the issue. Most of the money. 
however, would be raised in New 
York. 

It is not anticipated that the Belgo 
bonds would be paid off, as this 
would add greatly to the expense 
of the merger. But sufficient of the 
new bonds would probably be set 
aside to redeem the Belgo bonds, and 
the new issue could be put out as a 
first and refunding mortgage issue. 

Chahoon to be President 

It .seems likely that George Cha- 
hoon, president of the Laurentide 
Company, will be head of the new 
merger, ‘although there has been a 


DRYDEN PAPER CO. 
NEEDS MORE MONEY 


Working Capital Absorbed by 
Operating Deficits—Direct- 
ors Are Hopeful 


C. S. MACDONALD, General Manager 
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Full Annual Reports are in the Press and may be obtained on application to the Head Office or to any 
Agent of the: Association. 





From Our Own Correspondent. 

MONTREAL.—Directors of Dryden 
Paper Company, which went into 
liquidation in the fall as a result of 
its inability to meet the prices of 
European manufacturers who were 
dumping paper on this continent, are 
hopeful of success for their enter- 
p: . They report another further 

ss of $233,988 during the year ended 
Sept. 30 last, which meant that in 
three years operating losses have ab- 
sor’ $780,745 of working capital 
leaving the company badly in need o 
further financing. 

The directors base their hope of 
improvement in the company’s affairs 
on either an improvement in business 
in Europe, which would provide a 
home market for European paper 
manufacturers and make it unneces- 
sary for them to sell on this side of 
the water at slaughter prices, or upon 
free entry of Canadian finished poe 
into the United States in exchange 
for no embargo on ese’ 

The president, W. A. Black, reports 
= 1923 annual statement just 





in Mexico which makes news t, 

giving «@ production of 2,824,000 
for the North American Continent 
two-thirds of all the news print 
paper produced in the world. 

_ “In addition to this record-breaking 
pr » with over 80 per cent. of 
‘s news print marketed in the 
ted States, some 200,000 tons of 

Scandinavian, German and Finnish news 

_ paper was sent to the publishers 
Uncle Sam’s domain in 1923, com- 

133, 


with 000 tons in 1922 and 
Tenn0 tons in 1921. 


“As the seneten oom suggest, 
“the consumption of news print paper in 
the United States reac a new high 
record in 1923. In round numbers it 
‘was 15 per cent. more than in 1922 and 
#8 per cent. more in 1920. difference of opinion regarding the 

‘Adding imports to domestic produc-| gistribution of: important ts. M 
educting the small amount of |p 
there was 60 Ibs. per capita 


ae SC ~ 
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ine dr made from birdseye view of B. Greening Wire Company, Limited— — 
Fie Sat is never idle” owing to of its products and extensive markets 


“The Plant thatis Never Idle” 


HE extraordinary diversity of the products 
émo tele T manufactured by The B. Greening Wire Com- 
market for Greening pany, Limited, is the basis for the statement that 
Products. The Company “the Plant is never idle”. There is always some phase 
of Domestic, Agricultural or Industrial activity 
calling for the use of wire, wire screens, perforated 
metal, chain, or the hundred and one variations of 
these basic products which are in constant demand. 


The ramifications of the business are shown by the 
printed list of products, but beyond this, is the fact 
that these products not only dominate the Canadian 
market, but are sold also in the United States, Aus- 
tralia, and South Africa, 


As a result, when business may be slack in one line 

or one market, it is usually active in other lines and 
ee ee ” in other markets. “The Plant is never idle,” and, as 
Sates a result, has been able to achieve and to maintain a 
Special Metal for: record for earnings which has few equals in the 
yer nat ag annals of Canadian Industry. What these earnings 
Fauve wee. have been, and are at present, may be gauged from 
Fanning Mis, Flowr Mille the following facts. 
Rice Mille, Bee Hives 


Wire Cable and Earnings—26% average for 10 years 
Fittings for: ; — 
Bonen’, ‘i For ten years past, after paying all operating, maintenance fa 
Transmission and Haulage and present funded debt interest charges, the Company’s ‘i 


. Wallace, president of the St. 
ab head of the Unisn Bag and Paper 
e on g a aper 
fee —- — Br mas Corporation of New York, and Hu- 
of 280 per cent. in per capita| bert Biermans, president and manag- 
ion in 23 years, explains why|ing director of the Belgo-Canadian 
the Unitea States uses more news print | Company, would likely be vice-presi- 
than all the other countries of|dents, and other directors would be 
he world combined. Charles R. Hosmer, Sir Vincent Mere- 
 & as usual was an import-/|dith, F. A. Sabbaton, George H. Mont- 
ant facior in determining the quantity | gomery, Sir Herbert Holt, Sir Lomer 
) of news print used in 1923, but influen-| Gouin, J. K. L. Ross, J. W. Ross, and 
" ‘ial also were the large sizes of the| Noah H. Timmins. All of these men 
@aily and Sunday issues and the growth | are largely interested in one or more 
in tion. There are some 60 news-|of the companies mentioned for the 
relation tn excess’ of "100,000 | MeTee?- | 
a circulation in excess o A ie 
- eopies. During 1923 these dailies aver- Some doubt exists-as to the fate of 
ri 27 pages and the Sunday issues|'"¢ , Laurentide Power Company. 
ogee these never before attained. | Which is largely in the ownership of 
Wises are were than 22,000 nows- the Laurentide Paper Company. This 
" papers in the United States and Canada, |i® essentially @ liquid asset of the 
of which some 18,000 are monthlies and ai %t —— sank 
country weeklies, while the circulation|°t to retain it as = importan 
_ of the 2,000-odd English language dailies | Source of power for the enterprises 
is approximately 31,000,000 for the|there are many interests who would 
week-day issues and 21,000,000 for the | be glad of an opportunity to purchase 
it. In case it were sold, the Shawini- 


Sunday issues. A well-known news- 
paper has increased in circulation from| gan Company, which already holds a 
substantial stock interest in it. and 


98,000 copies to 584,000 copies of its 
daily issues since 1903, and from 196,000| which purchases all the power that it 
copies to 932,000 copies for‘the Sunday| produces and does not sell to the 
issues in the past 20 years, and this Laurentide Company, would be the 

logical purchaser. 


is by no means an isolated example of 
Newspaper growth. There is now a copy 
, Deal Long Pending , 
This merger, if it goes through. 


- of a daily paper published for eve 
_ ‘family in the United States and Can- 
- will bring to completion a deal that 
has n in process of negotiation 


The daily newspaper habit is well- 
along one line or another for some 


years past. The benefits to be de- 
rived from a union of interests of the 
companies in the St. Maurice Valley 
of Quebec province have long been 
apparent. One of the men active in 
the present negotiations told THE 
FINANCIAL POST that about one 
million dollars a year could be saved 
in management costs, in woods oper- 
ations, in log-sorting, and in similar 
ways. There would also be the ad- 
vantage of giving the company an 
important influence in the auestion of 


rec “The losses this year were again 
heavy, and while the results for the 
past two months have shown an im- 
provement, the outlook for this branch 
of the industry is not yet clear. 


“The new paper machine has at last 
been put into successful operation, and 
there is some hope for help from this 
source. 


“Since the present company took over 
the property, $2,250,000 new money has 
been put into the business, of which 
some $1,600,000 has been spent in better- 
ments and additions, so that the surplus 
of assets over liabilities is represented 
by $5,051,706.65, being the value of 100,- 
000 no’ par value shares of the company. 

“Three years of continued losses has 
absorbed $780,744.51 of its working cap- 
ital, leaving it unable to continue with- 
out further financing, which with such 
an unfortunate record, it is impossible 
at present to do. 

“Some idea of the change in condi- 
tions since the present company took 
hold may be readily realized from the 
following: 

“In October, 1920, the average value 
of the four main products of the com- 
pany was $160 per ton. In September 
of this year, the price had declined to 
about $88, a difference of $72 per ton. 
The cost of production during the same 
| araag was about $6 per ton less, mak- 
ng a net difference of $66 per ton. 
The production last year was some 
16,000 tons, so that the decline has 
meant $1,000,000 in round figures.” 


Ean universal north of the Rio 
_ Grande.” 


Canadian Paperboard 
Redeems $30,000 of Bonds 


From Our Own Correspondent. 

MONTREAL. — Canadian Paper- 
board Company has redeemed $30,000 
of its first mortgage bonds. This is 
in accordance with the trust deed 
which provides for the redemption of 
$30,000 of bonds on the first of Feb- 
Tuary in each year. The authorized 








BELGO-CANADIAN PAPER 





Another striking commentary on the 
flourishing condition of the Canadian 
newsprint industry in 1923 is furnished 
by the official earnings figures of the 
Belgo-Canadian Paper Co., Ltd., for the 
six months ended December 31, 1928, 
showing gross earnings for the period 
of $1,275,269, and net earnings at the 
rate of over 15 per cent. per annum. 

The figures for the period July 1 to 
December 31, 1923, are as follows: 
Gross earnings .. .. .. .. ..$1,275,269 
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os ; Pit Mini 
amount of the i $800 marketing its products. Practicallv| “ neductions: Galvanized Wire Products earnings have averaged annually 26% on the total amount of 
: aout half aged pm of the ie ee all of the og or owe would Depreciation + es «$162,268 Locomotive Switching the present Preference Share Issue. ; 
been placed during the past year. en ee ee Eee Bond interest .. .. .. 240,000 Armour Clad Cable 
Canadian Paperbo See a Rosy Future Sinking fund .. .. .+ 80,000 , The Company has no Bank indebtedness. Total assets are 
‘ perboard has had a ; Pfd. dividend .. .. .. 140,000 Chains: 
_ fairly good year and looks forward to| On the question of future markets . ae Salter Chet certified to be equal to more than $200 for each $100 Pre- 4 
ee a good report covering the | for newsprint. a great deal of confi-| Total deductions .. ...... .. 622,266 ee Chane ference Share issued. Net current assets are certified to be . 3 
year which will*end June 30|dence is displayed by those behind Chains more than $100 for every Preference Share. : 
next. Export markets are now being |the proposed merger. One of these} Net earnings .. .. .. ..$ 658,002 ae > Gome \ 


active workers stated that the ques 
tion of future production and con- 
sumption of newsprint had been gone 
into very thoroughly. and that all of 
the parties interested were enthusias- 
tic as to the outlook. Periodical set- 
backs in consumption were expected. 
and the possibility of newsprint pro- 
duction on the continent overtaking 
newsprint consumnvtion had also to 
been discounted. But, looking ahead 
five or ten years. the future was be- 
lieved to be excellent. 

Here, in brief, are told some of the 
important facts about the companies 
mentioned for the merger: 

The Laurentide Company. This com- 
pany will be the big brother of the 
merger. It was founded at about the 
heginning of the present century by 
Sir Wiliam Van Horne and an American 
financier. Its daily production of news- 
print is 375 tons; it has total assets of 
over $35,000,000 and its only outstand- 
ing security is $28,800,000 of common 
stock. Its vlant is at Grande Mere. 
P.Q., where it has created its own model 
city. Its forestry reserves are import- 


sought and it is anticipated that 
connections can be established in 
Great Britain. As D. F. Robertson, 
the head of this company, is chair- 
“man ‘of the paperboard section of the 
paper makers, his comments in his 
annual report to the Canadian Pul 
and Paper Association last wee 
should be of interest to holders of 
Canadian Paperboard bonds. Mr. 
Robertson stated that “the past year 
has been fairly satisfactory to the 
members of the board section. While 
there has been no pronounced activ- 
ity in business generally, there was a 
er demand throughout the year 
and the mills reported an increase in 
production and shipments over the 
us year. ...A further increase 
the export demand is much to be 
since in common with other 
branches of the industry our produc- 
tion is greater than the domestic 
ae can absorb, and we must rely 
upon other markets to a considerable 
extent unless production is to be 
curtailed.” 





It is our opinion, based on exhaustive enquiries and reports, 
that this 7% Preference Share Issue is a conservative and 
sound investment, yielding a substantial annual income. 
Application is to be made to list the Shares on the Toronto 
Stock Exchange. We offer these Shares for immediate 
subscription at:— 


Price: 95 to yield about 7.40% 


\ Dividends free from Normal Federal Income Taz. 


fEmilius Jarvis & Co. 


LIMITED zz 
i Royal Bank Chambers 48 Sparks Street aa 


ABITIBI 





It will be recalled that Abitibi was 
only able to earn $7 on the common 
stock in 1922 as compared with $11 in 
1921, but in usually well-informed cir- 
cles it is said that the forthcoming 
statement will show about $10 on the 
common. It is also said that the com- 
pany has been able to reduce its bank 
loans and improve its working capital 
position. 

In view of the company’s improved 
position it is felt in many quarters that 
it will not be long before the dividend 
rate can be increased. 

. The Abitibi Co. controls under lease 
from the government of Ontario over 
1.000,000 acres of pulpwood, containing 
about 5,000,000 cords of spruce pulp- 
wood. It is estimated that 15,000,000}. 
cords of pulpwood are available from 
the Abitibi district, which means that 
this company has little to worry about 
in connection with limits for some 
years to come. The company controls, 
under favorable lease from the govern- 
ment of Ontario two water powers which 
have been developed, one of which is at 


Information contained in this advertisement has been secured from official and reliable sources, although not guaranteed. 











The quae total of 
the United States en- 
928 was 132,905 


money brought into™ 
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THE FINANCIAL POST 


Consumers’ Gas Rates Fixed 
by Agreement Not Agitation 


Price of Stock Has Not Been Affected, but Corporation-Baiting 
Has the General Effect of Discouraging Investment of 
Capital—Toronto Has Suffered 





































































Financial Service 


Many important industrial companies have 
appointed this Corporation as Trustee Regis- 
trar and Transfer Agent and in other cor- 
porate trust capacities. - 


We handle all details connected with the 
transfer and registration of security issues 
and act as agent for payment of dividends 
and interest Depository under re-organization 
agreements, Trustee for Bond issues, etc. 


We invite your business, 3 













An effort was made—with indiffer- 
ent success—during the recent muni- 
cipal election in Toronto to make the 
Consumers Gas Company a political 
football. The kicking was almost en- 
tirely confined to Candidate Hacker 
for the Board of Control, but it served | encourage the growth of this sur- 
to bring him a lot of publicity, as| plus, would, in a reasonably short 
corporation’ baiting can usually be| time, bring about the reduction of 5 
counted upon to do. Whether it was | cents per thousand in the price of gas 
any considerable factor in his election | under the conditions of the charter 
is a matter for opinion but, having | agreement. 
made cheaper gas a slogan, he is The extent to which rates have been 
now, as a member of the Board of | adjusted for the benefit of consumers 
Control, endeavoring to force the|is indicated in the last annual state- 
issue. Unable to do anything effective | ment which says: “The present 
to disturb the relations between the | schedule of rates has been in effect for 
company and the city, which are | the full year, and, as compared with 
clearly established by eement and|the price for gas reached in 1921, 
have worked very smoothly in recent | represents an actual saving to the 
ears, he proposes application to the | consumers of the company of more 
egislature to amend the coupeny’s than $1,102,000 for the year.” It is 
charter, and, having been told by City | the boast of the company that Toronto 
Solicitor Johnston that he is on the} consumers have in many years en- 
wrong tack, he has brought in notice | joyed the lowest rates charged’ for 
of motion to ask for the solicitor’s| gas in any city of similar size in 
resignation. America, in spite of the duty and 

ile the relations between the Gas | freight on both raw materials and 
Company and the city are firmly set | equipment. 


forth by contract and have been con- 
firmed and clarified by rulings’ in the BESCO SELLS MUCH. 
COKE FOR HOMES 


Cangdian courts and by the Privy 
Finding Domestic Markets in 


Council, a campaign such as that now 
being conducted may have a disturb- 

Maritime Provinces and 
in Montreal 


ing effect on the shareholders and the 
From Our Own Correspondent. 


investment public. Even though it 
may be pointed out that during the 

MONTREAL.—The British Empire 
Steel Corporation has been gratified 


present controversy the stock of Con- 

sumers Gas has moved forward with 
by the results that have attended its 
campaign to provide Montreal with 


the general trend of the market—re- 
pve. to holders—there can be no 
doubt that this corporation baiting, 

coke as a fuel for household or do- 
mestic use. An extensive advertis- 
ing campaign has been carried on lo- 


which is so common throughout the 

country and much in evidence in 
cally to break down the resistance to 
what must be Py ese oy as a departure 




























































































—_ for the year ending September 
ast, there was a balance of nearly 
$96,000 for the special surplus ac- 
count, bringing the total of that ac- 
count to over $216,000. A continuance 
of favorable operations, such as would 









CORPORATION 


Head Office—Bay and Melinda Sts., Toronto. 
Seencien=Otiawe, Winnipeg, Saskatoon, Vancouver. 


THE 
TORONTO GENERAL TRUSTS 






Bureau of Canadian 
e Information, 
+ iy HE Canadian Pacific Railway, through its 


Bureau of Canadian Information, will furnish 

you with the latest reliable information on every 
phase of industrial and agricultural development in Canada. In the- 
Reference Libraries maintained at Montreal, Chicago and New York 
are complete data on natural resources, climate, labor, transportation, 
business openings, etc., in Canada. Additional data is constantly 
being added. No charge or obligation attaches to this service. Busi- 
| ness organizations are invited to make use of it. 


Canadian Pacific Railway 


Department of Colonization and Development 


165 E. Ontarie St., Chicage. 335 Windsor Station, Montreal. 
Cc. P. R. Building, Madison Ave. at 44th St., New York. 


“ 





































Toronto, has its effect in discouraging 
from the usual habits of the citizens 


the investment of capital in public 
in their fuel supply, and to educate 


utility corporations. In fact, the at- 
titude of the Toronto City Hall and 

them to the advantages claimed for 
coke. Altogether, it is expected that 


some of the newspapers toward cap- 
about 5,000 tons, or around 100 cars 


ital in general has in recent years 
been a distinct handicap in the way of 

of coke will be sold in Montreal this 
season, although the sales campaign 


those.who have been working for the 
city’s industrial development. With 
heavy taxes, interfering legislation, 
and irritating regulations, manufac- 
turers have been finding more attrac- 

did not get under way until about the 
beginning of the year. This, of course, 
represents only a small portion of the 
tential’ market on the island of 
ontrea| for by-product coke. 


tions in other cities and towns. 
In the Maritime Provinces, Besco 











Canadian Paperboard Company Limi 
Largest Manufacturers of Paperboard in Canada. 

Mills at Montreal, P.Q., Campbellford, Ont., Frankford, Ont. 
HEAD OFFICE: 2 Seigneurs Street . 
















Agreement Is Clear 

The campaign of Controller Hacker 
against the Gas apuey has cheaper 
gas for its slogan, but, as has been 
shown by the city solicitor, the con- 
ditions controlling the price of 
and the relations between the city 
and the company are clearly defined 
by charter, by agreement and by 
court decisions, and the city has no 
right to interfere beyond these agree- 
ments any more than it has with any 
other company. Particularly is this 
the case when there is nothing to in- 
dicate that the company, in living up 
to its contracts and a ments, has 
been doing otherwise than giving ex- 
cellent public service at very reason- 
able rates. 

The Consumers Gas Company was 
incorporated in 1848 by special act 
of the Ontario Legislature, and a 
a charter without time limit in 
Toronto and surrounding townships. 
By the original charter and an Act of 
1887, the dividend paid. by the com- 
pany is fixed at 10 per cent. If in 
any year the net earnings fall below 
the amount required for the dividend 
the company may then increase the 
price of gas. But if in any year the 
profits exceed the amount red 
for the 10 per cent. dividend, maintain 
the reserve fund, ffidke authorized 








cite coal as a domestic fuel. Coke 
sells for about $3 per ton less than 
coal, has greater volume to the ton 
and greater heat value, it is claimed. 
At its Nova Scotia “plants the cor- 
poration has been able to keep about 
six batteries of furnaces in operation, 
but, of course, the present strike has 
interfered with production to some 
extent. The coke is hauled to Mont- 
real by rail. 


TWIN CITY EARNED 
$6.18 ON COMMON 


Payment of Two Semi-Annual 
Dividends of 3 Per Cent. 
Has Been Justified 


Twin City Rapid Transit annual 
statement for 1923 showed little 
change from the preceding year, $6.18 
per share being earned on the com- 
mon, as against $6.16 in 1922. Com- 
arative income account was as fol- 
ows: 


Dominion Textile Company 












Manufacturers of 


COTTON FABRIC 


















1923 1922 

payments on the renewal fund and | Gross rev. .. ~...$13,468,111 $13,772,647 

pay directors’ fees, the surplus must /Net aft. taxes .. 2,552 2, 

be credited to a special surplus ac-|Other income ... 116,985 69,241 

count applicable to a reduction in the 

price of gas when the amount is equal | Total income ...$ 2,669,137 $ 2,675,689 
What the Oy to 5 cents per 1,000 cubic feet on the|Int., ete. .. .. .. 1,099,069 1,110,438 

quantity of gas sold during the pre- 








Net income .. ..$ 1,570,068 $ 1,565,201 
Pfd. dividends .. 210,000 210,000 
Com. dividends .. 1,320,000 880,000 


ceding year. Covering these condi- 
tions affecting the price of gas, the 
ey. pe ae hae th a gn of be 
a 0 rectors the mayor, a 
has the right to have its own auditors oe ee ear cau oe rhe 
confirm the annual statement prior to company, in his "report stated that 
its presentation to the shareholders. Garnings for 1928 were sufficient to 
Other than this, the courts have held justify the directors in declaring and 
that the city cannot interfere in the paying quarterly dividends at the rate 
affairs of the company. : 
of 7 per cent. per annum on the pre- 
Discouraging Capital ferred stock, and two semi-annual 
It is thus evident that the price-of | dividends of 3 per cent. each on the 
gas in Toronto is fixed by conditions |common stock of the company. He 
of agreement between the company |also stated that negotiations were in 
and the city and will not be affected |progress before the Railway and 
by little political agitations which.| Warehouse Commission of the Stat: 
however, may handicap such compan-|of Minnesota for the purpose of de- 
ies in getting required capital when |termining the value of the es 
expansion demands. This effect of }of the Minneapolis Street Railway 
corporation baiting is indicated in the |Co., fixing a reasonable rate of re- 
following from the annual report of |turn thereon, and the rate of fare to 
the committee on Public Service Se-|be charged by that company. These 
curities of the Investment Bankers’ | hearings have not yet been completed 
Association of America: Similar hearings are in progress in 
Those investment bankers who arejconnection with the St. Paul Ci'y 
identified with the actual sale of public] Railway Co. An effort is being ma! 
utility securities know full well how/by the companies’ officials to hasten 
sensitive the minds of investors are to/the final determination of the valve 
any tendency, economic or political, 
which will, or even might, adversely af- 
fect honest investment. Investors seem 
to possess that kind of instinct which 
can recognize agitation of a purel 
political character and are very much 
disposed to withhold funds from the iii A 
business while such agitation exists. HAMILTON—A meeting of the 
Continued withholding of funds cramps Stanley Mills Co., departmental store, 
a utility and the public is eventually Hamilton, is called for February 4, at 
not adequately served. It is very unfor- 11 o’cl eek The announcement was 
tunate that voters in general, who del : k, that th had 
naturally are themselves daily users of | Mace ast week, that the company ; 
utility service} do not ‘yet seem to assigned to John R. bertson, 0 
have acquired any such discernment.| Robertson, Robinson, Armstrong and 
It has become more evident than ever} McConnell, Toronto. The business is 
that a development of local sales of | being carried on under the direction 
investment securities by operating com-| of ‘the assignee. It is stated that 
panies direct to users of service will be| the liabilities involved amount to 
helpful in preventing such unfair po-| something like $310,000. It appears 
litical attacks. that the firm is about to be re- 
organized, and it was upon learning 


Prospects for Lower Rates a a pa oe 
of this proposed re-organization tha 
Apel ie tot eaten! eons one of , creditors asked for the 


of the Gas Company, and considering 

the improved conditions as regards | appointment of a receivership. 

fuel supply now being experienced, as| _ It is learned, however, that a syn- 
compared with recent years, it would | dicate is in the course of formation 
seem that some reduction of the com-| Which will take over the business, 
pany’s price for gas may be antici- 
pated if the company is permitted to 
function smoothly. In the annual re- 


of Canada Says of 
Credit Insurance— 


In discussing insurance in one of its month- 
ly bulletins, the Royal Bank says: 


“Another type of insurance which seems destined 
to play a very important role towards the stabil- 
ization of business is credit insurance, which, in- 
cidentally, is somewhat new in Canada. By 
means of credit insurance, a business man has a 
guarantee that his losses, arising out of the insolv- 
encies of his debtors during any given year, can- 
not exceed the normal expectancy of such losses 
The ability to insure against credit loss cannot but 
have a strong influence towards making business 
more even and stable.” 











of the property. 


Syndicate to Take Over 
Stanley Mills Company 





Manufacturers and Wholesalers, 
write for full particulars of American 
Credit Insurance and a list of our 
Canadian policyholders. 


CANADIAN DIVISION 


Th AMERICAN CREDIT 


INDEMNITY COMPANY 
of New York — J.F.MCFadden. President 


The Pioneers of Credit Insurance 





R. J. Mullen, General Manager for Canada, 
Excelsior Life Bldg. — 





Toronto, 








With hea inquiries from South] with offerings here of a premium for 
and pay creditors so wanes: on = American sourees ae ee sae nes have ae on 8 

e- | millers expect to see*their expo trade features 
cided,” sister aaa a a substantially increased in February over! in Winnipeg. ns 













Smoke 


OLD Chu 


The Tobacco of Quality 
















Sealed Packa ge 


( which keeps the tobacco 


in its original condition 


1S 


also in % lb. tins 



















For Stationery 
of Distinction 









forms of all 


Rolland are 
led for omalite and 


grades suitable for 
purpose. 




























Helping a Bank 
In a Tight Plac 


Unexpected demands left the local bank with 
a serious shortage. A supply of new bills was 
required before ten o’clock the next morning. © 


There was no time to write a letter. The Man- 
ager got the Head Office on Long Distance. He 
specified his wants and took advantage ‘of t 
opportunity to discuss several accounts, 
His mind was relieved. He knew the currency 
would be there in the morning. 
While the package of $10,000 arrived'the next 
morning, the opportunity to discuss his accounts 
with the Head Office meant even more to th 

Manager. 






















































Each new telephone installed adds 
to the value of YOUR service. 









FRANK KENNEDY, 
Manager. 













s GRAM, President 8. C. TWEED, Vice-President. 
hala L. M. FINGARD, General Manager. ‘ 
HEAD OFFICE — — WATERLOO, ONTARIO 
Eleventh Annual Statement 

December 3ist, 1923 
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Liabiliti 
a OB ccc cecece ewe ceseccresceseseserecseccseseses 
Excess of Assets (Capital and Surplus)............... 
Total FSCOUO ..c.ccidc concede ncetiavcenhs he eessaee vas bax 
Claims Patd 1988 oo is ccc cca ccc Cus ccsskcsoueusapeseu 
Total Claims Paid To Date 
The Largest Company of its Age 
$154,222.16 in Bonds Deposited with Dominion Government. 





































MILLING EXPORTS this month. This movement together 
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| GOLD and SILVER 
|. STOCKS 





Silver Stocks in Favor 


NIGHT HAWK NO. 4 
VEIN HAS OPENED 
TO 24 FEET WIDTH 


Spectacular Result Accom- 
panied by Increased Val- 


























On every hand one hears 





y MEMBERS 
Standard Stock and Mining Exchange 
Phone Main 7417-8, 56-58 King St. W. 
a. TORONTO, CANADA. 












in activity. 





No. 4 vein of Night Hawk Penin- 
sular i _in width from 
6 to 24 feet with an increase in values 
of ay ett to at This spectacular 
resu place in stoping oper- 
ations on the third level. The dip of 
the vein indicates that from this level 
there will be 150 feet of backs, the 
vein rising up to the south of No. 1, 
This will 


wake. As was to be ex 


market has since eased. 
profit takers. 
neglected. Vi 


ing issue of this group. It sold u 
to 129, a really spectacular rise an 





TANNER GATES & CO. 









wall, but good ore was encountere 


slightest 


ing good pro s and next week 
will ‘see the first cleanup and the 
melting of the first gold brick. The 
tonnage of the mill has been steadily 
increasing as the plant settled down 
to smooth running. To-day it is 
handling 90 to 100 tons and this will 
soon be well over 100. Recovery, Mr. 
Globe says, is up to expectations, 
according to tests made as work pro- 
gressed. the ore is coming from 
underground, from development and 
the stope on No. 4 vein. The large 
surface dump is. practically un- 
touched. 


R. B. WATSON DEAD 


R. B. Watson, managing director of 
Nipissing Silver Mines and dean of the 
Cobalt camp, is dead. He has been ail- 
ing for a long time. His wide eircle 
of friends in the industry will regret 
his passing. 


If you only knew—_ 
[Your Fone? | that your good health would continue, even 


for one day— 
. S 


is rather jealously guard 
CROWN RESERVE RESERVES 





There are man 
Reserve has blocked out. 
tion that they are develo 





the average 





to get throug 
said to 


feet of ore, or 1,627,083 
ore or reserves valued’ at 










that twenty years from now you would be 
alive and well off— 

that your present income would remain 
secure and always available for you or your 


You might then plan your affairs accordingly. 
But to know these things is impossible. 
The 
















The type of man who protects his home— 





@ e 
Home Protection Policy 
for $5,000 

This plan is the basis of all life insurance. 

It provides an “Estate” at the lowest net outlay it 
is possible to obtain. 

Experience has proven that it offers maximum in- 
surance at minimum cost. 

The annual outlay is comparatively small, being only 
@ moderate rate per cent on the capital “‘estate” created, 
according toage. The average is about 3%. 

Even these small payments are reduced by dividends. 

















\1 ; Many policyholders in the Canada Life have.lived to 

a . draw large sums from this form of-policy for their own 
mike = 

oa : N Cash values ate guaranteed—a fund for emergencies. 







A monthly income of $50is paid if you become totally 
and permanently disabled before reaching age sixty. 

Policy continues in force while any -cash value 
remains, thus preventing lapse and loss of protection. 

If itis desired to stop paying premiums any time 
after the third year, a ‘‘paid for” policy is issued for a 
proportionate amount, on which no further premiums 


are 
Remember : 


A policy on your life may do much that you intend 
to do, if you live. It may pay off the mortgage, supply 
feod and clothing for your family, keep the children at 
school and prevent a forced sale of your other property. 

It may be all that is left of your life work—to keep 
you in comfort in your old age. 


yO Ask For Particalars 
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And in due time reap the rewards 
of success. 





ek 
4 a ses ’ 






a oom arn me oe cea 















ric ° ne 
A 1 a 
} | Canada Life ~~ 
=f 7 ng? wn yt “ 
Assurance Company AP ge ge 
Home Office . 27 vse pee sre ya ‘ apts oo 
v on a A Pod a a a 
TORONTO Lec oe woe Lm 


ek 3 


¢ 









With the Speculators 


predic 
tions of a great mining boom for this 
year. Many are connecting the re- 
cent heavy trading in mining shares 
as a prelude to the launching of the 
boom. Silvers outclassed the golds 
The sensational results 


and | finance the property 
basis. Details are 
as soon as the papers get to London 
ed, Thirty days 
that | after 60,000 shares must be taken 
up. This should allow the re-open- 
ing of the property by March 15. In 
addition an option is given on 1,000,- 
f South Keora « 
Keora. The lat- 
ter company is purchasing the Lor- 


a ter rope 


* * in South Lorrain focused attention on 
ues— I] Doing Well Keeley, Mining Corporation 
. Trout Lake. These issues rose to new 


levels and brought generous treat- 
ment for other silvers along in their 


eavy rises 
of this nature aré bound to tempt the 


The gold section was somewhat 
md was the outstand- 000 | sh 


somewhat. Dome has reacted follow- 


two raids were far fetched. It is i RRA ANS ew TS 
also being noted that where the |\Canadian Kirkland 
ing that will have a bear- to 
ish effect on the stock crops up it is 
broadcasted. Favorable news, as one 
northern report recently ppg 


to the | mone 
550-ft. level,. that the three veins | get 
showing a total average width of 


is a fairly big order of development 
in the time that it is 
have been accomplished. | it, 


tons of $9 
$14,643,757. = 


a ase = | ae a 
a Le 34 Bae 0 pa” ae 
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it will 


owned by 


reports about as/ chaser of 
to the amount of ore which Crown| money returned on the due date of 


From an/| the trust certificate 10 years. Thus 
e 


North 


Crown.” 


Crown, bo 


stock with 


move to 


of 


adian Lorraine. 


rer 435.~ 


THE FINANCIAL POST 


NEWS FOR THE INVESTOR 


S. KEORA TO GET 
FUNDS IN ENGLAND 





be concl 


Porcupine 


the property re- 





trust note, executed with 
Trust Co., guarantees to 
stock that he will have his 





‘been 


excellent source comes the informa-/ the shareholder will be lendin 
for mine development and will 
e stock as a bo 





Are Thompson-Krist’s 
Assets a Cent a Share? 


“We own a one-third interest in 


South Keora has a deal about con- 
summated that will mean the resump- 
tion of operations on its Porcupine 
property and also 
nr acquired in South Lorrain. 

interests have agreed to take 
up 700,000 shares of treasury stock 
at a price that will be sufficient to 
to a production 
worked out and 


Members Standard materially to the ore 
Steck and Mining Exchange. reserves of the mine. A winze has|then slipped a few points under|i, w, ocated with a large break 
Fer Information re Baldwin Geld Mining been driven to the fifth level, 525 | moderate profit taking. Night Hawk passing through it. It has been 
Co. Write us. feet. It was mostly in the hangiag| &°t @ favorable although not boister-| stripped for 150 feet in length and 
ous reception and has moved UP| shows a width of 10 feet. 


It is understood that a reliable 


for a considerable distance; leavi : 

125 feet of tween tanoe ing another foolish report about this | financial up is p the 
levels. The bottom of the winze on| Company. The impression prevails | Keora 5 in London. The price 
- ~ ed level is in a well mineralized oa sald ie betas tae oe Wie to the company in Canadian funds is 
sulphide ore carrying good values. Gurtitaly the eam te ten last 5 cents. 


Make Trust Note Issue 


Canadian Kirkland will sell stock 
by issuance of collateral trust notes. 
hares will be sold at $1 a share. The 
the Union 
the p 


ade of ore is $9. This| acres south and west of the produc- 
ing section of the cam 
deal of development has 
: and some 16 veins found. Con- 
However, if the figures are correct siderable work has been done on 
they would mean 19,525,000 cubic|three of them. The shaft is down 
feet. So far $125,000 has been 
spent on the work and the outlook is 


A great 
done on 


and North Crown 


“ owns 600,000 shares of Porcupine 
The above is an official statement 


pson Krist stock is to-day 
selling at 7%4-7% cents. On the above 
valuation the true value of 
works out at about one cent a share. 
T. K. amalgamated with Porcupine 
Crown. The new company, the North 
rrowed $100,000 and gave a 
P. C. on movable prop- 
failed and 


the stock 


Por- 


The final result is that Thompson- 
Krist total assets are equivalent to 
200,000 shares of Porcupine Crown 


a value based on present 








CHANGES AT KEELEY 


E. V. Neelands is the new resident 
manager Keeley 
Harold Whittingham having resigned to 
Toronto as general manager 
of Huronian Belt Co., which has large 
holdings in Keeley, Vipond and Can- 
Dr. J. Mackintosh Bell 
is managing director of the Canadian 
company of the Huronian Belt. 


silver 





Week Ending January 29 


market price of $20,000. This repre- 
sents a value of 1 cent a share for 
Thompson-Krist stock. 


jaines, 


Silver 26 28 29 30 
London (P.) 38% 839/16 38% 38% 
New York any 2% = ity 

Lead 8.00 8.00 8. 8. 

Zine 6.50 6.60 6.50 6.50 

Mining Stock Quotations 


Argonaut 56 62 56 66 
Beaver 83 29 $2 ot 
Bidgood 12 11 11% 12 
Castle T. 66 62 65 64 
Coniagas 12.20 2.10 2.20 2.15 
Cons. Smelters 39 87% 87% 37 
Cons. W. D. 27% 26 26 26 
Cli q 5% 7 
Sol. Kirkland 7 7 7 a 
; rve 76 18% 4% 16 
Davidson 
Cum. Rts. 20 20 — 
Everett 144 18 18% 14 
Goldale 48 “4 
Hollinger 12.65 12. 12.00 12.4 
Hunton 7 6 6 7 
Indian 65 58 65 61% 
Keora “a 8% 9% 9 
Keeley a. 2.25% 2.54 2.29 
Rose 23 21 24 
Lake Shore 8.67 8.55 3.87 3.62 
Lorrian 18% 14 16% 14% 
Montreal, Ont. 16 14 16 18 
Lebel Oro. 30 30 80 30 
McIntyre 17.80 17.85 17.45 17.80 
Mining Corp 3.65 3 aie 3.58 3.88 
M 22 21 22 22 
Ne 42 40 40% 41% 
Nipissing 6.65 6.30 6.50 6.80 
Nicht Hawk 98 90 a8 91 
Pete. Lake 10 10 10 10% 
Pore. Crown 12 9 12 10 
Preston 16 14 14 15% 
Trout Lake 1.25 1.1 1.25 1.16 
Teck Hughes 1.34 1.28 1.81 1.27 
Thomp. Krist 7% 6 ™% 6 
kets 69 65 #6 6514 
Vickers 22 22 22 22 
pond 1.08 4 .07 
Wettlanfer 19 20% 18 
Wright Har. 3.00 2.86 2.85 2. 
New York Prices 


jur- 























' Castle-O’Brien Silver Area 
Attracts Large Interests 


E now have in course of preparation a survey 
map of the Castle-O’Brien Mines section of 
Gowganda. This section already has pro- 
duced many millions of ounces of silver, and is 
considered the most productive area in this district, 


Prominent engineers agree that sees conditions in this 
highly productive section of Gowganda are very similar to 
those existing at the Keeley and Mining Corporation Mines 
in South Lorrain. 


Those desirous of obtaining this new map should file applica- 
tions with us at once, 


Arthur E. Moysey & Co. 


EST. 1904. LIMITED 
242 BAY STREET - TORONTO 





Talks 
on Mining” 
Irving J. Isbell 


TALK NUMBER TWENTY-THREE 


Several years ago, back in the days when Kirkland 
Lake might have been a summer resort instead of a mining 
camp so far as most people were concerned, a man came 
into my office one day and said he had $1,000 which he 
wanted to invest in mining stocks. If I remember rightly, . 
he said that-this was all the money he had and he had 
been saving for years to get this much together. He had 
had the money in the bank but was not satisfied with the 
income that it brought—and having just heard that 
Nipissing, Hollinger, etc., had been paying in some years 
as high as 30 per cent., he did not see why he should not 
buy a good dividend-paying mine stock and get a bigger 
income. 

Right away, I told him that if he wanted to make an 
investment in the strict sense of the word—in other 
words—if he wanted to put his money where he was as 
certain as could be that his principal was safe, that he 
should go and see a government bond dealer and be satis- 
fied with 4 or 5 per cent., which was the yield about that 
time on high grade securities. I pointed out to him that 
very few if any mining stocks can be classed strictly as 
investments, that even the best of them were speculative 
and that was why there was so much better. yield on 
mining stocks than on government bonds. 

But he was obdurate, he said that a 4 or 5 per cent. 
bond was alright for a man who had fifty or a hundred 
thousand dollars to invest, but that on a comparatively 
small amount of money like he had, the income was not 
enough. Besides, he said he had been following the mine 
stocks for some time and he did not see that the danger 
of losing money in a company with millions of dollars in 
ore reserves was so great after all. Good companies.like 
Hollinger kept on paying big dividends year after year 
and the mine was growing bigger every day, he said... 

The upshot of it was that he finally bought 100 shares 
of Hollinger that cost him $5 a share and the balance he 
put into Lake Shore at 40c a share. . 

I had completely forgotten the incident, and what 
brought it back to my mind was the fact that I met the 
man on the train a few days ago. He remembered me 
and we got talking about stocks. He told me that he had 
held on to the stocks he had bought that day several years 
ago and that the thonsand dollars had grown to over. ~ 
five thousand, while the dividends each year amounted 
to over 16 per cent. on his original investment. Needless 
to say, he was delighted that he had not allowed-his 
caution to keep him from buying into mining stocks. 

I am telling this incident for the sake of those people who think 
that every mine stock is a fake and that mining is just‘another short- _ 
cut to the poor-house. There are still a few people who shut their 
eyes to the magnificent dividend record of the gold and silver mines 
and So declare that all mining is dangerous. It is true that 
there are black sheep in mining just as in any other kind of industry 
but to condemn all mining because a few unscrupulous le have 
used the term “mining” to fleece the public is just as as 
condemning panting because once in a while a fails. 

Those who bought Lake Shore around 40c. know full well that 
there is a lot of money to be made in mining, for Lake Shore is now . 
come = _— times this figure, besides having paid 32c. a share 

When Lake Shore was selling below $1 a share it was at the 
cpportunity stage—it is now an achievement. The best one 

I know of to-day is Rouyn Gold Mines shares, which can be 
bought around 32c. A week I advised the purchase of Rou 
Gold Mines as an A-1 speculation and it was selling then at 
Since last week this stock has advanced 6c. a share and those 
who took my advice have already a nice profit to their credit. But 
I believe Rouyn Gold is going to sell much higher yet—in fact if 
the ore bodies prove as underground as on the surface, there 
is no telling but that Rouyn Gold may prove another Lake Shore 
and that those who become shareholders at present prices may do 
as well as the man whom I have just been telling about. 


Mr. Iadel’e “Timely Talke On Mining” will continue 
for ” indefinite period in this column. “Talk Num- 
ber Twenty-Four’ will appear in the iesue of Febru- 
ary 8th. We suggest that you have your name i 
on our mailing Ust to receive a copy of “Timely 
Talks on Mining” each week without any charge or 
obligation of any Rind. 

Simply write your name and address on this coupon 

and mail to ue. 





SIMONS, AGNEW & CO., 
McKinnon Bldg., Toronto, Ont. 


SIMONS, AGNEW & CO., LTD., 
189 St. James St., Montreal 


lace my name on your mailing list to receive a copy of 


Please 
“Timely Talks on Mining” each week free of charge. 
THOMNG Sc nccc ccc bend bb kde 6 UC eC bae bbw 6b eb eeee 6 0 hae 
Address.... eeeeeeeg ee eee eoreeseetr eet easiao ee eer ee 


The crosscut on the Everett mine,;they will encounter commercial ore in 
Go da, has reached the large frac-| this zone. Two calcite veins were ¢en- 
tu zone and will proceed through| countered at the edge of the zone. 
%. The hope of the operators is that | Everett adjoins the castle. 
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THE FINANCIAL POST _ v ee 


The Imperial Bank announces the |} ot 

following ehanges:—E. T. Cuttle, form- |} gent } 
erly teller-accountant, Yorkton, Sask., || 

has been appointed accountant-in-charge | | 


at Denholm, Sask. vice B. E. Thomp-|{i 





bruary 1, 1924 
about $1,000,000 of the St, Lawrence 


WS OF THE BANKS AND BANKINGE Seas 


Bap Golphitenncnines and thus prac- 
tically paid off before maturity. 
MOTION PICTURE Lower Interest Rate SAFE, SANE COURSE 


The reorganization of the company 




































bonds now held. 






| For Alberta Farmers | BANK i phe 
PROMOTER TRIPPED| fe eee ANN lion ets new sinpeny to sequire Bay) "Tha "dly” cores carmicall] nash Dlapees 
EDMONTON, — Ch interest a ’s assets, an assume its| bran In 
sts BY BANK MANAGER |=ies tor Aiberia farmers belonging| "Refuse, to. be Stampeded |sblities, and which will give new |te given» fveday-emook service fom |] y¢quRice BRITISH PLA 


to co-operative credit organizations bonds for the old 

















wovinnviciiapebiesnaniheaialanial In Arthur 
ee were announced by Premier Green- Into Attack on System Thus, tLe position of the bondholders CLEARIN wie - 
& survey | Smooth Talk Exposed When |field to a convention of these organ- will be practically unchanged, and us a ee phy lee Sa en 
ection of an oe izations held the past week in Edmon- From Our Own Correspondent. the common stock is not widely heiu. eat on the Beak ° ? Me leash Bis Bouse in 
has pro- 7 ee Facts Turned ton. The premier announced that the MOOSE JAW.—Safer and saner there would not be. wides read loss aa knees ° a eaten ‘a aon of | es 
aie te Loose + |bank interest to these credit societies|counsels prevailed at the annual con-|to investors, The position of Saguenay whe: Geskatoen Clearing Hodes Aasecie’ MATS. THURS. & SAT. 
’ E vs would be reduced from 7 to 6% perjVention of the Saskatchewan Grain|Pulp and Power Company would be tion. R. B. Irons, sccountant at the | Performances at 2.30 & 8.30. — 
3 district. ~ uss Quik Gennes, cent, The premier incidentally de-| Growers’ Association, more especially | interesting, for it owns about 45-per| Roval Bank, was ‘re-elected clearing |= —=—= 
this From this ti th elared it to be the opinion of Eastern| #8 regards the annual batch of resolu-|jcent. of Bay Sulphite stock, through} jouse manager. A committee for the ee 
> ~ ST. JOHN.—In this nec Gmee” the| bank interests that the Alberta co-|tions dealing with manufacturing in-|a subsidiary, and this might not] year was elected as follows: R. M.| Bank; W. P, Osborne, manager 
similar to = guave promoter is sometimes ©! operative credits system was one of|terests, loan companies. banks, and| prove a substantial asset in case of| Hansen, manager of the Royal Bank; | Bank of Nova Scotia, and W. J. 
tion Mines > emesis of the bank manager. And, the most fundamentally sound and| Other financial institutions. The re-| reorganization. W. S. Ashley, manager of the Dominion! manager of the Bank of Commerce. 
outstanding in this species is the mo- practically operated of any in the Do-|fusal of the convention to endorse a 
le applic tion picture stock manipulator. Real-| 7 inion resolution setting out in detail vari- 
Mien cf the aslier centres be is pact gyn oF ye gg armed 
eet e ° ernment sho take in connection 
- Favored by lack of knowledge of the| Take Prior Security with the Home Bank failure goaded 
motion picture business, on the pact _ On Alberta Advances | the sponsor of the resolution into 





~ of prospective stock buyers, he usu- making the taunt that “the associa- 





Co. 


_ ally plies his wares in the less popu- tion had lost a | h 

LIMITED fated sections. In connection with the guarantee- fot San sie it a. Fan mene tat 
~ Not long ago, such a promoter|ing of bank loans to deserving farm-| would find out, perhaps, when it was 
) _ made a flouri entry into one ofjers in Alberta, under which it is/too late, that cancers could not be 


being radical reduction in overhead|red to the government is secured by| Home Bank stock, by cancellation of 

expenses. After the plan for the/liens which take rank over all other|the contract, with the forfeiture PROFIT AND LOSS ACCOUNT " 
> Bt tion of a local company was dis-| creditors, not even excepting taxes. A| merely of the amount paid; on com- 

en in the course of a dinner at} merchant ora loan company may have| passionate grounds, pay interest at Balance of Profit and Loss Account, 30th December, 1922 .. $ 758,163 38 

a the promoter was the genial} been pm a farmer over several | the rate of 5 per cent. of the par value Profits fer the year, after deducting charges of eee ; 

SS the promoter sought directors} years of_hard times, supplying him|on the stock owned by persons ren- and making full provision for bad doubtfal ee 1,129,369 76 
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In glowing language he 
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marketing of films. And, incidentally, 
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Pins of those he called on was the 


























































































claimed that the government has not 
lost a dollar, it is pointed out by John 
Appleton, secretary of the Dominion 
Mortgage and Investments Associa- 
tion, that these advances by the banks 
with the guarantee of the govern- 


treated with bread poultices.” 

The resolution, among other things, 
suggested that the Dominion govern- 
ment should take over the assets of 
the Home Bank pay all depositors in 
full, remit the double liability penalty 


mind that both as to seed grain and 


g e bank; cancel all claims of un- 
as to advances to the societies refer- 


et directors, officers, or patrons 
0 
d rice of 


balance on purchase 


with food, seed and other essentials, 


dered destitute by the loss of i 
and when his credit is exhausted in 7 Soe Mes os moose 


from such stock; pass an amendment 
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DOMINION 


Fifty-third Annual Meeting of Shareholders 












Office in Toronto, on Wednesday, Janua 
Loss 


Account and the Liabilities and Assets of the Bank as on December 31st, 1923, 





: $ 1,887,533 14 
Which amount has been disposed of as follows: emer 
































et r of one of the local banks.| these respects the municipality steps|of the Bank Act, providing for ade- 
tow, while this man was not old in| in and provides seed, the co-operative | quate vermanent. inspection Dividends (quarterly) at Twelve per cent. per annum ...... § 720,00000 
on Kirkland os he was not callow in wisdom. society an advance, and these take se-| supervision of banks; give chartered Bonus, one per cent. .....-0sccseccesccsecccsccccccsceses * 6000000 

> ~ He refused to allow his name to be/curity ahead of the existing encum-|banks the alternative of reimbursing ' : 
of a mining _ ‘used in connection with the venture.|brances.” It is submitted that under|the crown for all losses in connection “ Total distribution to Shareholders of Thirteen per cent. for 
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Total, East ..$215,460,7764+ $5,170,296 2.4] declared to be fixed assets of $6,275.- 


Sir Edmund B. Osler, President, Vice-Presidents A. W. Austin and Sir Augustus M. 
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THE FINANCIAL ‘ONt eee 
Over-Staffed Civil Service 


to go into retailing. They should “attend to their own 
knitting,” which included producing as individuals and 
marketing their products collectively as an institution. 
Because a man followed a plow and looked at the hind 
end of a horse all day was no reason why he could make 
a success 6f any other business. 


WHY NOT TRADE WITH SOUTH AMERICA? 


"Panne the average through a number of commodities, 
Canadian exports to Brazil are at a disadvantage 
of about 8 per cent. in tariffs as compared with American 
goods. There is much Canadian capital invested in Brazil 
but because of the tariff preferences to the United States, 
Canadian manufactures do not follow the money as 
might have been expected. A similar situation prevails 
in many South American republics. . 

Conversely, there is a similar situation. Canadian 
sugar refineries, Canadian importers of coffee and Cana- 
dian manufacturers of rubber goods cannot.buy from 
Brazil as much as they would like because of the rates of 
tariff on goods entering Canada. 

Considering the two facts, that Brazil would sell to 
Canada practically nothing but raw materials that we 
do not produce at home, and that she is a large buyer 
of manufactured goods, there would seem to be a won- 
derful opportunity for Ottawa to negotiate a trade treaty 
that would put Canada at least on a par with the United 
States in Brazil, and, for that matter, in other South 
American countries. 


In such treaties might be found.the future hope of the P 


Canadian Government Merchant Marine. At present the 
government boats are trying to compete with established, 
privately-owned lines. By trade treaties the Canadian 


*| Government could divert traffic along new routes, such 


CIRCULATION OF ANY CANADIAN FINANCIAL 
PAPER. 


TORONTO, FEBRUARY 1, 1924 


for the thinkers of the ee ee 


correctly and draw proper 
ible for the Nation’s sound thought on 
economic. 


¥ A TRULY NATIONAL FOREST POLICY 
ee JAMES LYONS, minister of lands and forests, 


methods of cutting timber to make possible the 


Better 
_ utilization of al] timbe 
More 


extensive use 

ng to prevent forest fires. 
ter of young trees for shipment to 
erican cities at Christmas time. 
on the rt of unmanufactured wood. 
Mr. Lyons stated that the province of Ontario intended 


be’ to start at once on a survey of the timber and water- 


power resources of the province in order that proper 
steps might be taken to provide for the reproduction of 
. He said also that re-forestation methods would 
and that broader efforts would be made towards 
menace of fire. To that end twelve or 
be in use next summer and 
orested areas of Ontario daily. 

of fires is essen 


t cost the province 
ht forest fires or one-third of the whole 
provincial revenue from the forests. 

The need for a national forestry policy for the Domin- 
of Canada that would protect the capital invested 
the lumbering and pulp industries of the country has 
been urged. Canada has many millions of dollars 


 imvested in her forestry industries and thousands of 


people find employment in these industries. 

entire superstructure of the forestry industry of Canada 
is- in danger—definite, real, present danger. Unless 
drastic measures are taken to insure a future supply of 
raw material for these industries they will wane away 
in the years to come. 


CUTTING COST OF GOVERNMENT COMMISSIONS 
TL AEE are dangers in government by commission. The 
idea of appointing bodies of experts to inquire into 
conditions which are little understood by politicians and 
make recommendations to parliament is good. Many of 
the commissions have done and are doing invaluable work. 
But like many good ideas it is open to dangerous abuses. 
Commissions may be appointed to investigate where the 
only effect is to disturb and hamper business. Political 
_ pot-hunters may be appointed merely as an excuse to 
put them on the public pay-roll. And the life of the com- 
mission may drag on indefinitely as the commissioners 
run up heavy bills of expense in order to keep them in 
jobs at fat salaries. 

The Canadian grain marketing industry provides an 
example of interference with business which has been 
harmful and has shown no justification—other than 

~ politics. Examples of drawn-out inquiries by globe-trot- 
ting, joy-riding investigators have been many. Canada 
is not alone in facing the commission evil. George E. 
Roberts, vice-president of the National City Bank of New 
York, declares that “the tendency of these supervisory 
commissions is to become pertsecuting functionaries, look- 
ing for opportunities to justify their existence in a sen- 
sational way rather than working quietly upon the prob- 
lems of economic re-organization.” Referring to investi- 
gations of the grain business he says that “the entire 
system of prices is an automatic means of regulating 
production and of directing the activities of labor into 
the channels in which it is most needed; it is impossible 
to set up a government system that will be an effectual 
substitute.” 

In the United States the commission evil is even 
greater perhaps than it is in this country. Canada will 
be wise to profit by the example provided and the advice 
of Mr. Roberts. Commissions should only be appointed 
where there is a real problem to be solved; the commis- 

.sioners should qualify by their experience and knowledge 

and not because of party service; and the appointment 
might well be accompanied by a reasonable limitation of 
the expenses to be involved with a definite date as to when 
a report will be expected. , 


FARMERS ARE POOR RETAILERS 
pp ABON SAPIRO, the man who organized the orange 
growers of California and helped with many other 
similar co-operative marketing organizations in the 


’ United States, told the Canadian Club in Toronto that 


practically all attempts of producers to conduct some 
other type of business than their own, such as retail 
stores, have been failures. This bears out what has hap- 
pened to the U.F.O. stores in Ontario, that have recently 
been closed out, causing a very heavy loss to the United 
Farmers’ organization which established them a few 
years ago, says the Canadian Grocer. 

‘Mr. Sapiro claims it is a great mistake for farmers 


as between Canada and South America, and then pro- 
vide the shipping accommodation with its government 
boats. This is the suggestion of a prominent Canadian 
business man who has tried strenuously to promote trade 
in his line between Brazil and Canada but has failed so 
far because of the tariff situation. 

It is at least a matter for study on the part of the 
trade experts and tariff experts at Ottawa as to whether 
Canada is not, in her perfectly justified zeal for inter- 
Empire trade, overlooking the wonderful markets of 
South America. 

E. W. Beatty, president of Canadian Pacific Railway, 
looks for a greater inflow of settlers in 1924 than in any 
year since 1918 when we had 402,482. Mr. Beatty thinks 
Canada’s great needs are unity, men, capital and a for- 
ward policy. ~ 


THE DANGER OF DISRESPECT FOR THE LAW 


Qoert on this continent, as represented by the forces 
of law and order, is to-day confronted with two dan- 
gerous and hostile elements. The first is the communist 
campaign in fayor of mob violence, or direct action, as it 
has been euphemistically termed in Great Britain, involv- 
ing the subversion of the existing form of government 
and the substitution for it of the rule of a violent minor- 
ity. The second is a more insidious evil in that its mis- 
chievousness is not so apparent, and it has its origin 
within the body politic of democracy itself. It is the un- 
veiled disregard of the law evinced by many whose first 
care it should be to uphold respect for it. 

Instances of the latter evil, lately mentioned to THE 
FINANCIAL POST by a leading educationist are, the 


smug satisfaction which many reputable citizens display t 


at escaping detection in breaking the speed and traffic 
laws, and the readiness with which the regulations with 
regard to liquor are set at naught. 

A few years ago the stigma attaching to anyone haled 
before a police magistrate, no matter how trifling the 
charge, was one which no reputable citizen would will- 
ingly incur. To-day those who tranhsgress the speed or 
liquor laws (and many respectable and otherwise law- 
abiding citizens are transgressing them every day) not 
only receive no censure from their fellow citizens, but 
are more often regarded as heroes whose only failing 
has been to be caught. 

The point we are concerned in emphasizing is this: 
On the one hand we have the citizen who would be horri- 
fied at the thought of condoning revolutionary principles 
but who considers it right to disregard certain laws with 
which he is not in sympathy. On the other hand is the 
man who advocates the abolition of all laws of property 
and ownership, because he disagrees with them. If the 
first man is justified in breaking the particular laws 
which are irksome -to him, how can he deny the same 
right to the other man? 

The inculcation of respect for duly constituted author- 
ity is an urgent matter which claims the careful attention 
of all school teachers and clergymen. It is upon the young 
and plastic mind that the necessity of compliance with 
laws made by the people themselves can be most effec- 
tively impressed, and therein lies the danger to society 
and to democracy of the false teachings and revolutionary 
doctrines with which the children of scores of our schools 


and the youth of some of our universities are being th 


stealthily inoculated. 


EDITORIAL NOTES 


THE most successful general manager of the U, S. 
Farmers Co-operative Associations handling tobacco 
in the Southern States receives $55,000 yearly salary. 
The Canadian Manufacturers’ Association balk at so good 
a man for general manager of a vastly greater and more 


important organization. 
* e¢e8 8 


IN GREAT BRITAIN taxes are bulked as compared 
with Canada and the United States because there is no 
administrative unit’ corresponding to the provinces and 
states. When this is taken into consideration the tax- 
ation in Britain does not loom so huge in comparison, 
says Dr. H. L. Brittain, managing director of the Bureau 


of Municipal Research. 
eeee 


THE defeat of Premier Baldwin and his preferential 
trade plans adds point to the observation of the Van- 
couver Sun that “we Canadians, instead of getting down 
to the economics of trade, have been waiting for England 
to pass preferential tariffs; we pay too much attention to 
ultra-Imperialists with their plans of Empire and not 
enough attention to such plain questions as, What, where 


and when do we eat?” 
eeees 


OUT OF every dollar he receives for his product, the 
meat packer, according to the U. S. department of agri- 
culture, pays 88 cents or thereabouts for his raw mate- 
rials—the livestock raised on the farm. Out of the mar- 
gin between what he pays and what he gets, the packer 
pays taxes, wages, all operating costs, and gets his return 
on his capital. 
based, represents the packers’ receipts from all sources, 


by-products and all. 
eevee 


MANY improvements have taken place mainly in the 
last six months, during which the League of Nations’ 
management of the finances of Austria has restored the 
country and stabilized her exchanges. This extraordinary 
recovery, which holds promise of continued improvement, 
may be some harbinger of what will take place in other 
European centres which, after all, may not be under as 
dark a cloud as Austria was, and need only international 
co-operation on the lines of sound business procedure to 
place them upon confident foundations. We might well 
ask in view of what Austria has done whether Germany 
has been trying. 


The dollar on which the calculations are | 1 


_ Gouging Public of Tax Money 
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Every Department at Ottawa Over-Manned With People Who 
Have Little to. Do—Dozens of Public Buildings Rented at 
Enormous Fees From Syndicates That are in Right 


By GRATTAN O’LEARY. 


The basis of Canadian debt and tax- 
ation is the profligate extravagance 
of federal administrations at Ottawa. 
It is a spirit of waste, a squander- 
mania that . permeates practically 
every department of our government. 
It is evidenced in everything the ad- 
ministration buys, or builds, or does. 
It is evidenced in the “Pork barrel,” 
that penalty of partyism, by which 
governments not on soil the na- 
tional honor, but sacrifice millions tu 
waste, And it is found in the Civil 
Service to an extent that shocks ani 
appals, says Gratton O’Leary in a 
review of Canada’s terrible taxation 
burden, written for MacLean’s Maga- 
zine. Mr. OLeary is one of the senior 
press correspondents at Ottawa, and 
one of the best informed of those who 
have been watching the doings of 
oliticians and government officials 
in the nation’s capital. 

The growth, size, overmanning, 
housing, wor ng hours, waste and 
inefficiency of Civil Service (and 
no reflection is meant upon the many 
hundreds of excellent and often un- 
derpaid officials which the vuplic ser- 
vice contains) constitute national 
disgrace. I submit this brief table of 
its staggering growth and cost: 
Fiscal Total 
Year Salaries 
1918-14 $ 8,163,361 
1915-16 11,118,596 
1918-19x 18,366,691 
1921-22 14,789 28,149,511 

Separate figures for the Inside 
Civil Service for the year 1923 are 
not available as yet. But, according 
to a return tabled in parliament to- 
ward the close of last session, the 
total number of employees in both the 


umber 
Employees 


inside and outside services for 1923, 


was: Employees, 39,204; total salar- 
ies $50,365,721. 

These figures are truly staggering. 

These figures are for the Inside 
Civil Service alone; they do not in- 
clude the thousands of employees of 
the Outside Service, where, especially 
during the past year, political patron- 
age has been rampant. . 

How Taxes Have Grown 

Twenty years ago the total taxation 
of the ao government was 
$43,389,112. To-day we are taking 
that much out of the people’s pockets 
every two months. e are taxing 
them at the rate of about a million 
dollars a day, at the rate of over $40,- 
000 an hour—about $800 for every tick 
of the clock. Eight years ago our sole 
ederal taxation was through the cus- 
toms revenue, and special taxation 
was unknown. To-day customs 
taxation is nearly twice what it 
was eight ago, and we 
are imposing special taxation at a 
rate of three millions a week. 

Canadians are ng at present a 
total of $900,000, a year in taxes 
to the various governments, Domin- 
ion, provincial and municipal. This, 
so far as can be ascertained, is about 
the heaviest taxation in the world. It 
means for nine million Canadian peo- 
ple about $100 per head, or for an 
average family of five an annual pay- 
ment of $500 in taxes. Consider what 
$500 means to the income of an aver- 
age Canadian family! 

Highest Taxed of People 

The British people are supposed to 
be the highest taxed in the world. As 
a matter of fact British taxation 
comes to just about the same as the 
Canadian—about $100 per head. Na- 
tional taxation is higher in Britain— 
the Briton pays $18 per year for de- 
fence as against about $2.50 paid by 
the Canadian—but Britain has no 
provincial governments, and their 
municipal taxation is lighter. More- 
over, while the British taxpayer can 
look hopefully to a government which 
has shown that it can retrench, and 
which last year lightened his burdens, 
e reign of abandoned extravagance 
goes. on unchecked in Canada, and 
there is no prospect of relief. That, in- 
deed, is the ees thing about 
Canadian debt—it is always wing. 
It has grown by $100,000, since 
the present government took office. 
It grew last year. It will certainly 
grow again in this year. 

Where do our taxes go? How is it 
that while other countries are paying 
their way and their debts and light- 
ening taxation as well, Canada 
plunges on in an orgy of expenditure 
and debt? Where, in a word, is the 
waste; where the expenditure we 
could save? 

In a second article in his startling 
series, Mr. O’Leary attempts to an- 
swer some of these questions. He 
points out: 

1.—That, although the increase in 
the population of the Dominion be- 
tween 1912 and 1922 was approxi- 
mately twenty-five per cent., the in- 
crease in the population of the Civil 
Service during the same period was 
more than eighty per cent., and the 
ew in its cost nearly 250 per 
cent. 

2.—That whereas the British gov- 
ernment had, by the beginning of 
1923, brought its civil service (de- 
spite enormous new administrative 
duties) to within ten per cent. of its 
pre-war total, the Canadian Civil Ser- 
vice at the end of 1922 was approxi- 
— fifty per cent, greater than in 


3,—That in 1922 the Canadian Civil 
Service was greater by almost 2,000 
than at the date of the Armistice, and 
was costing $9,000,000 more per year. 

4.—That in the three peace years 
following the close of the war the 
number of civil servants and their 
cost to the country, instead of show- 
ing a decline, showed a steady in- 
crease; this despite the fact that more 
than $1,500,000 was expended in an 
attempted reclassification and reor- 
ganization; and that the Civil Ser- 
vice Commission, which was to end 
patronage in appointments and in- 
augurate a regime of efficiency, was 
in full force. 


He gives a few illustrations of the 
overmanning of departments. Can- 
ada has a permanent militia force oi 
2,500 men. She has no air force 
worthy of the name. And she has 
a three-trawler fleet, Yet, according to 
the return supplied to Mr. Crerar in 
the House last session, (a return which 
quite clearly erred on the side of con- 
servatism), it took 253 permanent Ot- 
tawa officials to look after these 2,- 
500 soldiers and to administer that 
three-trawler fleet; and for their ser- 
vices the country paid them (apart 
altogether from the expenditure on 
rentals and fuel and all other over- 
head) no less than $493,854. In other 
words, there was ore official or civil 
servant for every ten soldiers, and 
the salaries of these officials averaged 
about $1,900 a year. Twenty years 
ago, when we were just as much pre- 

ared for war as we are to-day, the 

epartment of Defence contained but 
thirty-six officials and cost the coun- 
try but $45,000 a year. In 1914 it 
contained but 130 officials and cost 
$147,000. To-day, despite the fact 
that this is one of the departments 
that is supposed to have been reor- 
ganized, and notwithstanding the fur- 
ther fact that it is very doubtful 
whether our military érganization is 
any greater or more efficient than in 
1914, there are twice the number of 
officials and the cost is about three 
times as great. , 

The Department of Railways and 
Canals, which no longer deals with 
railway costs, is costing the country 
more than ever before, ‘ The explana- 
tion is simple. It is, that while civil 
servants sometimes die, they seldom 
get fired or resign. 


Trade and Commerce 


There is the Department of Trade 
and Commerce. There are business 
men who tell you that this depart- 
ment represents nothing but futility. 
They say that it is divorced from the 
realities of the needs of Canadian 
trade; that, in a word, it is of little 
or no service to the development o: 
Canada’s commerce. Well, if that be 
80, it is not because the Department 
of Trade and Commerce is underman- 


ned. 

In 1912 the department had 43 of- 
ficials with salaries of $49,193. In 
1923 there were 602 officials with sal- 
aries of $625,689. 

Take another department—the In- 
terior. Twenty years ago this depa 
ment got along with 231 officials who 
drew salaries to the total of $214,000 
a year. By 1906 the number of of- 
ficials had exactly doubled, and sal- 
aries had reached $382,000; and 
thereafter there was a regular deluge 
of new officials and expenditure. 

No one will seriously argue that 
the administrative requirements of 
the Interior are any greater to-day 
than they were in 1913; yet the fact 
remains—as these figures show— 
that the department has increased its 
staff between that time and the pres- 
ent by more than 500 officials, and 
has advanced its cost,to the public by 
about $1,250,000 a year. And this, be 
it remembered, does not include of- 
ficials and salaries of the Interior 
De ment in the Outside service, 
and has nothing whatever to do with 
the Department of Immigration. 
Taken all in all, it is*one of the worst 
examples of overmanning in the gov- 
ernment service. 

Yet almost every department that 
may be picked at random tells the 
same story. Ten years ago the De- 
partment of Labor employed ninety- 
three officials and their salaries total- 
led $50,000 a year; to-day it has 198 
officials who get $246,000 a year. Ten 
years ago the Department of Customs 
employed 192 Ottawa officials’ (this 
does not include the outside officials, 
of, which there are about 3,000) and 
the annual salary payment was $261,- 
000; to-day it employs 307 officials 
and the annual salary total reaches 
$582,000. Ten years ago the Depart- 
ment of the Secretary of State con- 
tained thirty-nine officials who re- 
ceived $56,000 in salaries; to-day it 
employs 133 officials with annial sal- 
aries reaching $203,000. Ten years 
ago it took ninety-two officials with 
annual salaries totalling $109,000 to 
audit the government accounts; last 
year it took 200 officials with salaries 
reaching $274,000 to do the same job. 

And so on to the end of the chapter. 

The Civil Service Commission was 
inaugurated to kill patronage and 
keep down overmanning in the ser- 
vice. It now looks as though it re- 
quired a strong dose of its own medi- 
cine. In 1918—the year that it took 
over the Outside service—it had fifty- 
five officials and paid them $53,000 
for the year. By 1919 it had grown 
to 109 officials and had an annual 
payroll of $139,000. In 1922 it ha- 
nearly 200 officials and paid them 
$290,000 for the year. 


Labor is Lost 


Civil Service hours are’ an imposi- 
tion upon the public. Your civil ser- 
vant goes to work at nine in the 
morning (it is more often 9.15), gets 
an hour and a half for lunch, and 
stops work at five in the afternoon. 
Thus his day consists of six and a 
half hours. 7 

But that is not all. During the sum- 
mer months of July and August civil 
servants cease work at four o‘clock in 
the afternoon; thus working five and 
a half hours a day. In addition, they 
do not work on Saturday afternoons: 
never work on bank, national or 
church holidays; and get three weeks 
vacation and eighteén days of sick 
leave each year. 

Putting it another way, civil ser- 
vants work exactly 264 days out of 
the 865; and on fifty-two of those 
264 days (Saturdays) they work onlr 
four hours. Thus, while the averagr 
man puts in between eight, nine or 
ten hours a day, thus working some- 
thing like 3,000 hours a year, the 


Consider for a moment what this 
represents in actual dollars and cents. 
Taking an eight-hour day as a basis 
(and why shouldn’t civil servants — 
work eight hours?) and striking an 
average of 14,000 civil servants, the — 
loss to the country each day, as repre- 
sented by the six and a half-hour sys- . 
tem, is 21,000 hours. 21,000 hours at ~ 


fifty cents an hour (which is the aver- .~ 


age salary paid in the service) means 
$10,500 a day. And $10,500 a dav. 


carried over 264 Civil Service work @ 


days in a year, represents an annual 
loss to the tax-burdened people of 
Canada of $2,772,000. 

Yet people wonder why taxes are 


high! 
Scandal In Buildings 
One evil begets another. And so 
overmanning and overwomaning or 
the Civil Service has resulted te a 
Civil Service housing condition that 
is one of its most shocking features. 


The visitor to Ottawa who contem- | 


plates the noble Gothic piles on Par- 
hiament Hill thinks he is looking upon 
the offices of the Civil Service as well 


as upon our legislative buildings. He ~ 


is looking upon nothing of the sort. 
For the Civil Service is scattered to 
the four points of the Ottawa com- 
pass, huddled here, there and every- 
where; housed wherever a_ political 
partizan has a building to rent. Ten 
or fifteen years ago the entire public 
service was housed in five or six 
large buildings. To-day it is ho 
under thirty-eight separate roofs, and 
scattered over twenty-five erent 
streets—some of them miles apa 

In several cases the rent paid is ab- 
surd in its excessiveness. In some ~ 
instances it is business-like and fair; — 
but only political favoritism can ex- 
plain the fact that in some cases— 
quite a number of 


a square foot the a are infer- 
ior to buildings ren at seventy 
cents a square foot. 
Friends “At Court” s 

The cold truth is that in too many 
cases the landlords are friends of 
whatever government may be in 
power. ‘ 
Beattered Over the Map a 
Civil Service de nts scattered 
all over the Capital effici- 
ency. The Justice Department is ut» = 
der five different roofs. The Finance ~ 
Department and the Interior Depart- © 


ment are each under three roofs. The — 


Agriculture Department is actually in — : 
eight separate buildings scattered 
over six different streets. 


a minister or a deputy-minister want- — 


ing a file of his deparment and being 
compelled to despatch a ee to 
bring : to as oT ean or 
more of city s a pri- 
— —o — on in such 
way! And year year - 
tion grows worse. fice build- 


More of 
ings! More and bi staffs! Less 
and less centra 


on! Less and less 
co-ordination! Ever growing ineffiei- 


bring Utopia to the Civil 
make it efficient, <% 
economical, has made little difference. 
Its personnel, its intentions and g 
integrity are unimpeachable. But. . 
probably through circumstances which 
it cannot control, it is little more than 
a mill to turn out more civil servants. 
It is advertising for, examining and 
turning them out every week; and al- 
ways the process is the same; men 
and women entering the Civil 
by the score, and none—except 
efficient —ever leaving it, except by 
eatn. . 
Civil Service. Will Grow = 
True, there is a Retirement Act. It ~ 
is an Act by which Civil Servants — 
may leave the service upon certain ~ 
terms upon reaching a certain age; — 
but if it is used, Ottawa never hears — 


of it. BE 
The cold truth is that the Civil Ser- 7 
vice is growing. steadily and will con- — 
tinue to grow steadily while the pres- 7 
ent system lasts. Under that system | 
merit in the Civil Service does not © 


operate, In a private business an ex- 


ecutive head can hire, fire and pro- — 
mote his employees. In the govern- — 
ment service a deputy head or chief — 
of a department has no actual power ~ 
to do any of these things. His em-" = 
ployees are engaged for him by an | 
outside body; their salaries are fixed — 3 
by statute; they can only be fired by © 
a government order in council. - = 

End that is the fundamental defect — 
of the Civil Service. That is why = 
Civil Service numbers mount into @ 
gigantic, unwieldy, cumbersome, in- ~ 
competent machine. That is why Can- — 
adian taxpayers are ou D 
000,000 gree for Civil Service sal- = 
aries. That is one of the cardinal © 
reasons of a condition which, with | 
allied evils, is at the root of some of | 


the economic ills of this Dominion. ~ 


cenit ; 
“HOP TO IT!” 
(Medicine Hat News) 4 
The Canadian Senate, after all, may “ 
have its uses. The Government, it 
understood may call upon that body to 
investigate the Civil Service. The lead- 
ers of the Government and_ of both 
Oppositions favor the reduction of ex- 
penditures and therefore we may get 
some action —— the. Senet OT 
out involving what may be te 
active political body. THE FINANCIAL 
POST claimed, the other day, that 
sixty million dollars a year could be- 
lopped off the Civil Service pay-To 
without injury to the public. Under 
such circumstances the public will say 
“hop to it!” 


OOOO 
PERSONAL 


OO 


HARRY J. KEELY, for 33 years gen- 
eral superintendent of the Lackawanna 
plant, Bethlehem Steel Corporation, _ 
been appointed general manager 0 the : 
British Empire Steel Corporation. Mr. a 
Kelly will be in charge of all the steel — 
operations of the company It is a ae 
esting to note that Mr. Kell began 
career as an errand boy in the Serenins 
mills of ne old Lagwenss a ea 

iw : » 
and in his new po again Oe ee 


ciated with George F. Downs, > 
president of the Lackawanna company. — 
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_ mecessary to send a claim in to the 
receivers? 


* issue who will look after your inter- 
’ est and see that no improper claims 
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INVESTORS’ INQUIRIES 


be used. Other inquiries will be answered by mail. A th tam 
should be enclosed to cover a direct reply. 7 ree-cent stamp 


RIORDON BONDS Any reliable bond house will be glad 
H. C. T., Oregon.—I am holding $2,000|to give you quotations on these. 
Riordon Pulp and Paper 6 per cent. ten 
year bonds. As I understand it is to be QUEBEC POWER 
closed up, can you tell me if it will be} w. 7, Saskatchewan.—Kindly give me 
your opinion of Quebec Power, common 


and preferred, as a speculation. 


The Quebec Power Co. is now in 
the control and management of the 
Shawinigan Water & Power Co., and 
with such financial backing, and with 
the benefit of the wide experience in 
power development and distribution 
of the ee officers, it must 
be regarded as having excellent pros- 
pects for the future. The city of 
Quebec is.one of the oldest of Cana- 
dian communities, and yet is progres- 
sive in a commercial and industrial 
sense. There should be a growing 
— for power in and about Que- 
ec, 




















If you are a registered holder of 
Riordon Pulp and Paper bonds, it 
should not be at all necessary for you 
to notify the receiver or make a claim 
upon him. There will be a trustee 
under the mortgage covering the bond 


are put in ahead of your security. 


_ PEDLAR BONDS FAVORED 
Investor, Hampton.—In the last two 
or three issues of THE FINANCIAL 
POST in the column giving quotations 
of unlisted bonds I notice Pedlar Peo- 
8% ore due 1936 on Seeens 101. 
mu give me a 
to thelr denemsinetiont " ane aliens 
sider them a safe investment? 
The business of the Pedlar People 
is well established on a sound basis, 
-_ the bonds are regarded highly in 





TECK HUGHES 
0. C. H., Hamilton—I bought Teck 
Hughes -at various times, it averages 
me around 65c. Would you hold a 
while longer or would you take your 


rial class, although, of| profit? 
_ course, understand they are not} You have doubled your money on 
as marketable as government} Teck Hughes and that is doing very 


pal bonds 


or munici i well on a stock. Devel ts that 
in denominations of $500 and $1,000. a age 
rr 


are going on may provide another 
market rise, if they materialize fav- 
orably. You can gamble on that if 
you wish and hold further. It is the 
speculative chance of the stock. 
The directors are: Charles L. Deni- 
son, president; R. W. Pomeroy, vice- 
president; Albert W. Johnston, Geor 
C. Miller, J. F. Thompson, Wm. W. 
Reilley, Conrad E. Wettlaufer. 


MERCHANTS’ CASUALTY 
CHANGES 
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A Public Utility 
Preferred Stock 
to Yield 6%% 






Merchant, Moose Jaw.—Can you tell 












HE 614% Pre- me if Merchants Casualty Co., Winni- 
ferred Shares o a ae ? ‘ : 

. ollowing the failure of the Zenit 

of the Ottawa Light Companies which controlled the Mer- 






Heat and Power 
Company, (on ac- 
count of its long and 
successful record) 
rank high for se- 
curity and income 
yield. 

We have a few hun- 
dred of these shares 
to sell to investors 
at 100 to yield 


62% 


Orders and inquiries invited. 


Royal Securities 


CORPORATION 
LIMITED 
164 St. James St., Montreal 
Toronto, Halifax, St. John, Winnipeg 
Vancouver, New York, Londen, Eng. 






chants’ Casualty Company, last year. 
control of the Sister was secured by 
a group of insurance and business 
men at Waterloo, Ontario, and the 
head office was moved to that town 
The assets at the close of 1923 were 
$450,367, as compared with $310,829. 
the previous year. The surplus to 
policyholders, including capital, was 
$159,441. As those in control of the 
company have had wide experience in 
the insurance field, and the company 
maintains the necessary government 
Geposits and reserves required by law 
it should be satisfactory to insure 
with, The president is E. F. Sea- 
gram, vice-president. S. C. Tweed. 
and general manager, L. M. Fingard. 
















CANADIAN WOOLLENS 


Broker, Saskatoon.—Kindly inform us 
through your columns your opinion as 
to the purchase of Canadian Woollens 
preferred and common. 


Owing to the adverse conditions in 
the woollen industry the Canadian 
Woollens, Limited, has experienced 
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‘nig so much below par. Moreover, the 


company has been 
forei 


‘Jat all satisfactory. 
dividends, unless 


favorable factors appear. 
tors are: A, 


son; G. 0. P 





HOLLINGER 


securing 
linger. 


able progress has been made 
that date. 
installed 
Good progress is being made wit 
which will make the company a self- 
contained unit. Hollinger’s reserves 
are growing ape as is also its 
cash surplus. is latter will be re- 
duced by mill and power commit- 
ments. However, there are indica- 
tions that the question of an increased 
dividend is sure to soon come up. This 
will undoubtedly result in a further 
increase in the market price. The 
directors of the company are: N. A. 
Timmins, president; David A. Dun- 
lap, eae L. H. Timmins, 
John B. Holden, Jules R. Timmins, 
Dr. W. L. McDougald. 


WOODS COMMON 

Business Man, Elizabeth.—Would like 
your opinion of Woods Manufacturing 
common for a long hold. 

Woods Manufacturing common over 
a term of months should be able to 
work up to a materially better level 
in the market than it holds at the 
present moment. There was a 
deal of disappointment at the passing 
of the common dividend and the ne- 
cessity earlier in the year of issuing 





As history records that Scotch people 
usually favored the French; so true to 
tradition, I chose for investment French 
bonds (amount 25,000 francs). I may 
say I always admired a certain trait 
in the French make-up, similar to 
Scotch thrift, and I have great hopes 
that the nation will “come back.” The 
great slump lately in the france has 
caused me some anxiety. There is per- 
haps some real cause for the slump, 
that you might know. Would you be 
good enough to give me your opinion 
and any facts that might help? 

The fact that France has 
fighting single-handed in Europe for 
something t has not received the 
support of the other influential na- 
tions has been responsible for the 
steady decline in the franc. For some 
time Great Britain was associated 
with France in its efforts to enforce 
payment of reparation from the 
Germans, but British support became 
negligible, and it is understood that 
purchase of francs by the British 
government to the end of supporting 
the market for that currency ceased 
about the same time. The policy of 
France’s leaders has not been such as 
to encouragement to foreign 
holders of the france or French bonds, 
and a systematic drive on the franc 


F. A. H., British Columbia.—I have 
$1,500 I would like to place in a per- 
manent, ‘safe investment, to yield not 
less than 8 per cent. Looking through 
your stock list I find that the only 
preferred stock that will yield 8 per 
cent. at present prices is Winnipeg 
Electric Railway. For how many years 
has this company paid 7 per cent. divi- 
dends on its preferred shares? If their 
franchise is not renewed in 1927 but 
the line is taken over by the city, how 
would this affect the holders of pre- 
ferred stock? 


The original issue of preferred 
stock of the Winnipeg Electric Rail- 
Way was made three years avo. As 
the issue amounted to $3,000,000 and 
the company has done further financ- 
ing since, it has been difficult to main- 
tain a strong market for their stock 
while it is becoming thoroughly 
digested and getting into-the hands of 
investors who place the _ security 
among their permanent holdings, and 
this has to a certain extent contrib- 
uted to the fact that it has been sell- 


original issue was made at 90 to yield 
7% per cent. and carried a bonus of 
80 per cent. in common stock, which, 
of course, does not go to the purchas- 
ers of the preferred stock ih the open 
market. As the common is selling at 
around $29 a share, it will be seen 
that the combined -value of the pre- 
ferred stock and the bonus of common 
stock that was given with it when it 
was sold is three or four points above 
the original issue priee. 

Winnipeg Flectric Railway should 
have an excellent future, for it is a 
soundly organized and well-managed 
vublic utility operating in one of the 
largest and most vrogressive Can- 
adian communities. We do not believe 
that the question of the renewal of the 
franchise is of great importance in 
discussing the future of this stock. If 
the franchise is not renewed and the 
city in 1926 notifies the company that 
its tramway lines will be taken over. 
a fair price will have to be paid to 
the comvanv for the propertv, this 
price being based upon the valuation 
of the tramwav as a going, concern. 
The cash received in this' manner 
would enable the company to pay off 
vracticallv all its bonded indebtedness. 


leaving the gas system, the electrical | of 


difficulty in earning profits. The 
unable to meet 

competition in its products, 
é e reduction in_preferential tar- 
iff has not aided the company’s posi- 
tion. Profits for the past year were 
on a much smaller scale than the 
previous year. and the outlook is not 
There seems lit- 
tle chance of an early resumption of 
some unexpected 
The direc- 
O. Dawson, president; W. 
K. George, 1st - vice-president; F. B. 
Hayes 2nd vice-president; Wm. Han- 
erry; I. Bonner; F. R. 


S. M. K., New York.—I am desirous of 

information regarding Hol- 
I have been offered the stock 
as security and am unable to obtain 
any definite information in New York. 

We enclose a clipping taken from a 
special mining edition of November, 
1923, in which we reviewed the finan- 
cial position of Hollinger. Consider- 
since 
The new tube mills are 
and operating. 


the installation of the power plant 





. The Future of the Franc 





:] premier of France informed a Cana- 


been | ganda in it. 








Getting 8 Per Cent. on Stock Investment 
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bonds. To many people this was an 
indication that the eyes had been 
too liberal in its dividend policy in 
the t and has been woonirg as 
dividends earnings that should have 
gone to build up the working capital 
position of the company. In view 
of the fact that the company has for 
several years back been spending 
large sums on extensions and im- 
provements without financing these 
over a long term, there may be some 
justification for this view. 

It it doubtful if the earnings for 
1923 will prove very gratifying. De- 
spite larger sales, the company has 
suffered from low prices for some of 
its lines and from rising market 
prices in raw materials. Yet the 
company is strongly entrenched, has 
sound financial peck, and should 
surmount the minor difficulties that 
it has recently had to face. 





















MANUFACTURERS FINANCE 

Banker, St. Thomas.—Would you be 
good enough to give us your opinion 
of whether or not it would be wise to 
pay up arrears on stock of Manufac- 
turers’ Finance. The subscription was 
made through R. T. Scott, for shares 
in his concern. Do you consider the 
investment good or would you forfeit 
what is paid in? 

Shareholders of Credit Alliance 
Financial, which is the company in 
which you purchased stock from R. 
T. Scott, have a much better chance 
of success with the Manufacturers 
Finance. This latter concern ab- 
sorbed the other on a share for share 
basis. Last reports are that they 
are doing an excellent business par- 
ticularly in piano paper, which was 
the original idea behind the organi- 
zation. They also deal in automobile 
paper. If thé purchase of Credit 
Alliance Financial shares was con- 
sidered a good one at the time it was 
made, then it is a better one now. 
Manufacturers Finance is in good 
hands. Dividend cheques’ which 
would pay C. A. F. preferred up to 
June, 1923, are now being mailed 
shareholders. The directors are: Hon. 
J. A. McDonald, president; Hon. N. 
A. Curry; Hon. P. E. Blondin; Lieut.- 
Col. aa Anderson, C.M.G., D.S.O.; 
A. D. Macpherson; R. W. Elliott; M. 
a Clarke; W. M. McDonald; R. E. 

vans, 


has been in progress for a long time. 
Within the past few weeks the 


dian business man that he expecied a 
big improvement in the franc before 
the end of the present year. He stated 
that the French poner in the Ruhr 
had won out definitely, 

was now co-operation between the 
French government and the German 
industrial leaders, who had previously 
been fighting the French government, 
and that production in Fran:e would 
commence to move upwards very 


At the same time there are no out- 
ward signs of any economic or po- 
litical reasons for the collapse’ of the 
franc; even the recent downward 
movements seem to have gone farther 
than was justified by any circum- 
stances that are widely known. The 
future of the franc is in the hands of 
the French people themse'ves, and 
there is reason to believe that they 
will eventually, if not immediately, 
take steps to prevent further col- 
lapse of the franc, and, in fact. to ef- 
fect a great improvement. In 


currency as Germany did for political 
and economic reasons. 


distribution system and a fifty-six per 
cent. interest in the Manitoba Power 
Co. as equity behind the preferred 
and common stocks. In this case, the 
Manitoba Power Co. would probably 
hecome a holding company, or at least 
the important company in the group. 
Its prospects are so _ favorable 
that from the power end alone the 
Winnipeg Electric Railway has an at- 
tractive appearance. On the other 
hand, should the company retain its 
street railway lines. its present posi- 
tion would not be altered. 


Earnings for the twelve months 
ended November last were about 
$7,000 less than in the previous year 
but totalled about $692,000 after nay- 
ment of bond interest, or about three 
times the preferred interest require- 
ments. This, of course, was before 
depreciation, taxes, reserves, etc. 

You point out in your letter that 
you are looking for a permanent in- 
vestment of a safe nature that would 
yield not less than 8 per cent. You 
should realize, of course, that any in- 
vestment that returns as hich a yield 
as 8 per cent. will usually be found to 
have certain speculative features that 
remove it from the status where it 
could be called entirely safe. Winni- 
neg Electric. while having possibilities 
that mark it out as good speculative 
investment. is not in the class you 
mention. The fact that it went 
through considerable period of dif- 
ficulties during the war and after that 
reduced its cash position and made 
necessary considerable amount of 
financing indicates that the company 
has not yet established itself on the 
hichest plane of investment safetv. 
Moreover, the preferred stock is not 
to be regarded as of the best type 
when the common stock is not on a 
dividend basis and when the stock 
market valuation of the common stock 
is as low as in the case of Winnipeg 
Electric. This reflects the small mar- 
vin of equity behind the preferred 
These comments are thrown ont not 
to deter you from purchasing Winni- 
veg Electric Railway if vou are will- 
ine to accept the certain amount of 
risk involved in return for the hich 
vield on the security. but in order 
that you may have a clear conception 
the nature of your investment. 


ERE are | 
| OSLER & HAMMOND 





CURRENT OPINION 


NOT ALL ALIKE 
(Hamilton Herald) 

Bishop Fallon’s indictment of our 
banking system is somewhat too sw 
ing. When he accuses Canadian bank- 
ers of “gambling with our earni 
and telling us to go whistle when the 
crash comes,” he is unfair to honorable 
bankers. They do not all deserve the 
episcopal lash. 


ONTARIO SHOULD ACT 
(London Advertiser) 


Russell T. Scott, with $40 and a few 
clothes to his credit, is in trouble in 



































































































Chicago. He is not yet 30 years of age, “ We shall be giad to give 
but has handled and lost a lot of easy heldons, o¢ heb sepea 
money. ’ 

He figured in several nasty cases in information on these 
Toronto and Hamilton, one of seduc- rights, 


tion and another breach of promise. 

He is one of those individuals who 
prefer that hard work shal] be done by 
other people. His time for action comes 
after other people have worked hard 
and secured the rewards for their labor. 
It was his policy to step in then and 
take the money away from them. 

His business was selling bonds. He 
preferred the word “bonds” to ye 
else. He was able to drag an offic 
of the State of Michigan over to a din- 
ner in Toronto, where he told the guests |. & 
“If all investment companies were like 
R. T. Seott & Co., there would be no 
need for blue sky laws.” 

He was allowed to operate in Ontario, 
but when he tried to worm his way 
into the Province of Quebec, officials 


there put the lid down tight, and he Scheol Bonds 
had to get out. 
When is Ontario going to come to Loughéed 


the stage where it has as much sense 
in putting the boots to unworthy finan- 
cial adventurers as Quebec, Saskatche- 
wan and other of our provinces? 





SOVIET AGENTS IN UNIVERSITIES 
(Daily Standard, Kingston) 


THE FINANCIAL POST claims that 
foreign and dangerous propaganda is 
being carried on in college halls under 
foreign inspiration, and particularly in 
the University of Toronto, but Sir 
Robert Falconer denies this. THE POST 
does not deal in generalities, but gives 
chapter and verse for its charges. 


It is not at all itkely that THE POST 
would risk its valuable and well- 
established reputation by making state- sociat 
ments which could not be substantiated.| with British or American moral ide 
It points out that Mr. Samuel Gompers,} That is pretty good but 
the President of the American Federa-| is capped by e exposure made 
tion of Labor, specifically and severely | committee presided over by no 
denounced the League for Industrial] person than Mr. Elihu Root, and con 
Democracy, the Workers’ Educational | sisting of such men as Mr. Nich 
League, and a number of other organ-| Murray Butler, president of 
izations, working independently but di- ae essor Talcott 
rected secretly from one centre. He} Morgan J. O’Brien, fo 
seat named several men at the/the New 
head of the League for Industrial De- 
mocracy and described them as “aiders 
and abettors of revolutionary organiza- 
tions operating in this country.” At 
the recent annual meeting of the Ameri- 
can Federation of Labor, with nearly 
three million members in the United] § 
Staes and Canada, this group was 
severely condemned, and William 
Dunne, one of its advocates, was ex- 
pelled from trade unionism. At the 
same time, the convention opposed re-| be : 
estes -s Soviet nei Frank of thn Rete in tenon the 

odges, the great European trade the: 
union leader, was present, répresenting| doubt that their insidious wor 
British labor, and took particular pains| not be omitted from the w 
to condemn this group and their policy,| The matter can be e 
which, he said, was a product of Asiatic] of vast importance to Un 




























minds and had no possible 





Our February Bond List 


With the Dominion Guaranteed 5% 
Loan practically disposed of, and as 
most recent Provincial and large 
Municipal issues have been sold in 
the United States, (due to the 
strength of that market) it is prob- 
able that the shortage of high- 
grade bonds in Canada will become 
even more pronounced. 


Fortunately, however, our Febru- 
ary Bond List offers, at attractive 
prices, an even wider and more 
comprehensive list than usual, and 
we suggest that you write immedi- 
ately for an advance copy. 


It will be gladly mailed upon 
request. 


36 King Street West, 
Toronto. 


Telephone Main 4280. 





A Good Bond is Better Than Gold 


Gold in a vault is worth its face value only in 20 years 
or more. : | 


A good bond in that period is worth its face value plus — 
5 per cent. or more for every year. 


Ask for our list of offerings. 


JOHNSTON "WARD 


14 King Street East, Toronto sea 





Stock Brokers and Financial Agents 
Members 

Toronto Stock Exchange 
Montreal Stock Exchange 


| 21 JORDAN STREET - TORONTO | 
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CONTENTIONS OF 
PROVINCE UPHELD 
IN P.C. DECISION 
Result of "Insurance Case 


May Affect Other 
Businesses 


business during the past year. This 
is an increase of 17 per cent, over 
1922, and averages $40 per capita. 

In the United States, during the 
year, 5,833 million doliars of insur- 
ance was sold by the companies re- 
porting to the bureau, an average of 
neariy $500 per capita, and an in- 
crease of 19 per cent. over 1922. / 

The increase which occured in the 
sales in the Domimon as a whole was 
shared by all the provinces except 
Aiperta, which feil three per cent. be- 
nind its record of last year. The 
provinces of British Columbia. Nova 
scotia, Ontario, and Saskatchewan 
showed more than the average in- 
crease for the country. 


Confederation Life Has 
Big Increase in Surplus 


The 52nd annual report of the Con- 
federation Life Association presented 
at the annual meeting this week 
shows a substantial growth during 
the past year. Much attention was 
given to the conservation of old 
msurance, and while considerable suc- 
cess has been attained, plans are be- 
ing arranged which it 1s hoped will 
result in still further improvement. 
The expense ratio for the year was 

The case for the province was | substantially decreased, and the mor- 
argued by V. Evan Gray, Ontario] tality rate shows an improvement 
superintendent of insurance, last sum-| even over the low rate experienced 
mer, and it is largely due to his|in the year 1922. : 
ettorts that the decision has been} Loans on policies again showed an 
won by the province. With him was | increase to $1,452,822, being $583,606 
associated Hon. Geoffrey Lawrence, | in excess of the amount paid off dur- 
London, while the Dominion govern- | ing the year. Se 
ment was represented by E. L. New- including bonus additions and re- 


combe, K.C., deputy minister of jus- | vivals, the total new issues for the 
tice at Ottawa. roe: ; year amounted to $31,778,949, an in- 


: Sa —— : Case crease over the previous year of $5,- 
Th ae = f th 090,610, and the total insurance in 
inThg ne ge oolgome ofthe pase [force at" the ‘loge of the Yea 
The Independent Order of Foresters ance Actin 1923, The. validity of [mounted t0 S26B/A58,701 
. this statute was challenged by Do- 
Organized 1874 minion ofticiais and the question was 


The net revenue from premiums 
TOT AL BEN EFIT be reterred by the attorney general to] and annuities was $6,481,546, an in- 
the supreme court of Ontario for| crease pf $803,666, while the net 
Paid te Members and their Beneficiaries decision. Sa, revenue from interest and _ rents 
The appellate division of the On-| amounted to $1,981,136, which was 
$80,000,000.00 ee courts ag = —_— favor] an increase of rn — 1922. 
of the province, but not without con-| The surplus earned on the year’s 
Policies Issued from $500 to $5,000 ditions and  Seamewelions. ee. Ontario operations was the largest in the 
appealed, jeving that the privy | histo of the association, a 
G. E. BAILEY W. H. HUNTER G. R. COTTRELLE council, which had previously decided ry 
Seeretary President | that the provinces could control loan 
companies, would also give them 
authority over the field of insurance. 
The federal government insisted 


amounted to $1,208,387. The total 
assets at December 31, .1923, 
that reciprocals, which provide mutual 
insurance at cost for department 


amounted to $36,889,701, being an in- 
stores, lumbermen, etc., should be 
About 250,000 Member s made to get a Dominion permit and 







| of the business failures. in North 

4 America need not have occurred. That 

¢ is probably correct since so few people 

> who enter business have ever consid- 
ered the part Life Insurance can play 
in safeguarding one’s business. Let us 
tell you how your business may be 
safeguarded. 















A decision of great importance to 
the insurance community was rend- 
ered iast week by the privy council, 
when it was decided that the super- 
vising and licensing of insurance 
reciprocais centred in the provincial 
authorities, ‘The report of the coun- 
cli’s decision was contained in a pri- 
vate cabie to Attorney-General Hon. 
W. F. Nickie, Whiie it is based on 
arguments of the reciprocal case, the 
decision may have a far-reaching 
etrect in settling points regarding 
the jurisdiction of tne oo and 
the provinces over other j 
operations. vane? 

‘Nhe appeal to the privy council was 
made by the Province of Ontario to 
determine the question whether it has 
the power to grant reciprocal fire in- 
surance companies the. right to do 
business in the province. 














Avoidable : | 
Failures - 3 
- It has been recently affirmed that 75% 
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STRICTLY A POLICYHOLDERS’ COMPANY 

: ats tua] basis with the sol 
Our was established on a mu e e 
aim of for its members coon life insurance at a minimum cost. 
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are incorpors 
benefi f accidental death. The 
, — Oe eects eee Mt steady sic on business, 


a e of steady expansion 
paymen es and growing which last item 
ef 5 ant yaelear of witch is eredited to the members 
SERGE Abdus" hin ve the ute aiaend sven, Vk 
_ Nery eubstantial increase in dividends has been decided upon for 1924. 
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crease over the previous year of 

$3,359,164. 
The total death claims for the year, 
after deducting re-assurances 

deposit $50,000, or some such amount. 

: in Canada and the United States fully explained in our free liter- The Ontario law would dispense with 
Lee enjoy fraternal and every form ature. the necessity of a deposit. Mr. Gray’s 
of insurance protection in the contention was that the provinces had 


amounted to $1,060,925, a decrease 
$89,163, compared. with the previous 
Maccabees, operated on Write for it today to The Mac- control of property and civil rights 
rate basis. pret ellgne cory cabees, Confederation Life Bldg. and that the Ontario act dealt with 


year, and ig 45 pér cent. of the ex- 
pected mortality. : : 

Special attention was paid to in- 

vestments throughout the year, some 

profitable bond exchanges being 
benefits and rates are Toronto. these only. The Dominion officers 
contended that the law dealt with 
Stee aa dition of tha tonal anthosttise: Ts 
Join 3) ction of the federal authorities. The 
Benefits Paid cable does not indicate the extent 


effected and mortgages being ac- 
over : a 
$140,000,000 to which the decision upholds the 
a 







cepted only after careful scrutiny. 
province, but it regards the Ontario 


n his address the president, J. K. 

Macdonald, alluded to the unsatisfac- 
ee eee) law as dealing with the reciprocals 
in respect of their being insurance 


tory conditions in some districts, 
especially Western Canada, and the 
bodies rather than as alien organiza- 
tions, even though they originate 


necessity of adjusting sales efforts 
chiefly outside Canada. 


to other parts. 
London Life to Erect 
Wider Application 
The wider application of the de- 


Head Office Building 
cision has its origin in the provision 


A special supplement to the London 
of the British North America Act 


Free Press outlines the growth of the 

London Life Insurance Company dur- 

ing the past 50 years. Starting in 
giving the provinces jurisdiction over |1874, the company had a steady 
property and civil rights. There are | growth until 1918, when it issued 16% 
several phases of supervision which | millions of new insurance. Since the 
have not been clearly defined, one of |latter date the expansion has been 
these being the operation insurance | rapid, the new business in 1923 being 
companies. In 1910 the Dominion 
passed an insurance act but a de- 
cision given in 1916 rendered ultra 


45 millions. . J. G. Richter, who was 
appointed general manager in 1883. 

vires certain clauses designed to regu- 

late the contracts issued by insur- 


is still a member of the board, and 
St IMPERIAL aia ASSUIRANCE CO. ance companies. In the following 














second vice-president. 
Plans are under way for the erec- 
; tion of a large new head office build- 

OF CANADA year the insurance act, 1917, was 
HEAD OFFICE TORONTO passed and the clauses which had been 
declared ultra vires were inserted in 


ing on Dufferin Avenue, facing Vic- 
toria Park. The company hopes tc 

the criminal code. The effect of the 

present decision seems to be to ex- 


secure 50 millions of insurance dur- 
clude the Dominion from legislating 


ing’ 1924, its jubilee year. 
in respect of the operation of a par- Record Year Reported at 
ticular business either directly or by 


imposing criminal penalties. Excelsior Life Meeting 


The contention of the Dominion has The production of new i.f2 insur- 


« © 
Shrewd Financiers | 8) 22" sore en |. see em ea 
; H]| by it. As a result of the rival claims | COMP@ny increased by 12% per cent. 
a peculiar situation has arisen. Cer-|‘Uring 1923, according to the report 


recognize the value of Life Insurance tain supervision has been exercised | Presented ee ee eee issued ani re: 








: "ae week. The policies issued and re- 
by both dominion and provincial de- vived siseked’ a record total of $10.- 


672,655, bringing the insurance in 
force at the end of the year to $62,- 
362,809, an increase of- $4,000,000. 
The net amount of premiums re- 
ceived, after deducting payment for 
re-assurances, amounted to $1,648 - 
615, and including interest, rents, etc., 
total income was $2,197,015, an in- 
crease of $212,918. 

The company reported a favorable 
mortality experience, The ratio ofthe 
actual to expected death claims in 
1923 was 40 per cent., as against 46.9 


partments over insurance, loan and 
trust companies, but, the Dominion 
has been most active in the inspec- 
tion, etc., of insurance companies, 
whereas the provinces have regulated 
the loan and trust companies to a 
greater degree. Yet in neither case 
has one admitted the authority of 


, The 
ee). hii; the other to supervision of the field 
a | DOMINION I [FE Ci;in particular. It was found diffi- 
| || cult to apply the claim for supervis- 


ing chartered companies in the case 


Assurance Company Bl | of the reciprocals, as they are not 


as a protection for their Investments 
and Business Interests. 


chartered. 
° ° Wh i i per cent. in 1922, the payments to 
a well-established, strong, progressive | | the sreaan “en see jones policyholders being $706,843. The as- 


sets available for the security of 
policyholders was $9,339,955, an in- 
crease of $965,237. Holdings of gov- 
ernment bonds and municipal deben- 
tures were given as $2,381,225, the 
book value being $80,249 less than the 
market value. There was a slight de- 
cline in the average rate of earnings, 
as compared with the previous year. 

The reserves against policy and an- 
nuity contracts were $7,382,257, an 
increase of $721,898 during the year. 
The unallotted surplus increased 
$184,141, and now amounts to $1,138,- 
089, In addition, there is a contin- 
gency reserve of $100,000, reserve for 

epreciation in investments $75,000, 
and reserve for unreported death 
claims $15,000. 

Head office salaries, etc., amounted 
to $69,211. medical fees to $17,122. 
government taxes to $30,806, invest- 
ment expenses $19.608, dividends to 
shareholders $15,200. 

Alex. Fasken, first vice-president. 


C * * || determined. While the province has 
anadian Company issues policies to || jurisdiction over reciprocals, the 
meet every need. present attorney-general in Ontario 
opposed the act on the ground that 
reciprocals should make a deposit. 
Should the full powers which the 
Hi || decision appears to give the prov- 
ead Office ; one “ ansed, some ee may 
hi); result in the licensing and inspection 
WATERLOO Oo of other insurance organizations. It 
9 NTARIO may also apply to other businesses, 

1) such as n, etc, 





Alberta Only Province 
With Lower Insurance 


Waterloo Mutual Fire are liabilities of $4,748 unpaid losses, While the practice of buying life 


Gai Strong Position re paltg re-insurance reserve, and alinsurance has grown rapidly amon 
ance of $892,709, : : pidly g 
The secsipts for the year were Canadians in the last decade, the sta- 


7 Ash, and the expenditures $390. tistics of the Life Insurance Sales Re- 















search Bureau for the past year show 
that it has not yet reached the volume 
recorded in the United States. It is 

stimated that the companies in Can- sided in the absence of the presi- 
ada reporting to the burcau, having| dent, David Fasken, K.C. All the di- 
85 per cent. of the ordinary insurance | rectors were re-elected. 
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on mpany was notabtiabed in 
terloo ta ago, a as ex- 

which $1,003,641 | perienced a growth - 
Again this) servative management since the start. 
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INSURANCE FOR BUYER AND SELLER 


in force, secured $360,555,000 of new 































































































nd |and similar restrictions are impose. 






FREDERICK M. MOFFAT 
Trustee in Bankruptcy 
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AS AN AGENCY FOR COLLECTIONS 
INVESTING FONDS | scan upsoncomeanr 


St. John, N.B.. Winnipeg Vancouver 








Endowment Policies Offer 
Safe Investment Service 
With Protection 


Does the investment aspect of life 
insurance merit more attention than 
it receives? This question has 
brought varying answers to THE FI- 
NANCIAL POST, which reveal that 
many do not yet appreciate the sounu 
investment qualities of insurance. 

The. first point on which there is 
general“ agreement is the satety oi 
Canadian insurance companies. The 
words of Prof. De Morgan, that: 
“There is nothing in the commercia: 
world that approaches, even remotely, 
the security of a well-establisned lite 
insurance company,” seem to have 
gained recognition with Canadians. 
‘the unbroken record of protecting 
policyholders by government deposits, 
and the reserve system, carries with 
it a weight of evidence which canna 
be disputed. In emphasizing this, one 
authority says: 

Never has there been an_ instance 
where a policyholder has suffered loss || 
through the failure of a regular life 
assurance company doing business un- 
der charter from the Dominion of 
Canada. 

Al Canadian life assurance compan- 
ies are subject to strict governmental 
supervision. The financial soundness 
of each one is rigorously tested, and 
the renewal of a company’s license is 
made dependent upon the result of an 
annual examination into its affairs by 
inspectors from the Government Insur- 
ance Department, 

The Dominion Government has fixed 
a minimum standard of policy reserves 
to which every company is obliged to 
conform. 

In addition a government deposit of 
securities or cash is required to be 
made with the receiver-general by each 
Canadian life assurance company doing 
business in the Dominion. 

_ These regulations apply also to for- 
eign companies operating in Canada. 





When selecting a Trust Company 
Executor choowe lone whose fixed ie 


Financial Assistance 


to Estates being administered by it 


PAID UP CAPITAL 
AND RESERVE. $1,240,000 


The Imperial Canadian 
rust Co. 
Executor, reser: Assignee, Trustee, 


Head Office, Winnipeg. 


Branches: Saskatoon, Edmonton, 
Calgary, Vancouver and 















FIRE AUTOMOBILE MARINE 


British America Assurance Co. 
(Incorporated 1838) ~ 


British Empire Underwciters 
Agency 3 
St. Lawrence Underwriters 3 
Agency a 






















































































Western Assurance’ 
(Incorporated 1851) 


Head Offices: 22 Wellington St., 4 
East, Toronto ( ‘g 

INLAND TRANSPORTATION 
RIOTS and STRIKES EXPLOSION 





THE ; : a 
CANADA NATIONAL FIRE |  ~ 
INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, CANADA 
TOTAL ASSETS $2,928,337.62 


TORONTO, 24 Adelaide St. W. 
W.H. George, Superintendent of Agencies 


on companies _ operating under the 
provincial insurance departments, Af- 
ter present adjustments are com- 
pleted, fraternal societies will oper- 
ate on much the same basis. 


The whole system is designed t. 
give the public the maximum of pro- 
tection. Yet in spite of this and the 
publicity which insurance has en- 
joyed, there are many who regard it 
merely as an agency for giving pro- 
tection against the contingencies oi 
death. Even insurance salesmen of- 
ten forget to emphasize the invest- 
ment features. Of course, the first 
reason for life insurance is protection. 
It establishes immediately an estate 
which is otherwise impossible. 

However, a careful analysis ot 
facts will show that insurance is 
more than protection. The growth of 
endowment policies has - been so 
marked that several companies re- 
port higher payments to living 
policyholders than to the  bene- 
ticiaries under death claims in 1923. 
In the case of the Manufacturers’ 
Life, a snecial statement just issued 
shows total payments to policyhold- 
ers on matured policies and dividends 
of $2,783,828, mere than twice the 
death claims of. $1,247,814. The tre- 
mendous assets of the companies are 
not being retained for death pay- 
ments alone, as a large portion of the 
yearly distributions will go to liv- 
ing policyholders. 

To those who have not yet realized 
the investment possibilities of the life 
insurance policies, these facts should 
carry a message worthy of attention. 
This applies with equal force to the 
business man and the laborer. The 
logic of the development is backed by 
history. To the young man minus 
mature investment experience an av- 
erage return of 5 or 6 per cent. is of- 
ten regarded with scorn. As he con- 
tinues and succeedgin securing a gen- 
erous share of worthless -stocks his 
early attitude changes, and he faces 
the situation as it really is. Consid- 
eration of the records of life insur- 
ance companies will save many a 
young investor anxious hours. In the 
first place the investment policy otf 
these companies is closely limited by 
law, chiefly to good bonds and first 
mortgages. Moreover, the money is 
placed by highly-trained and thor- 
oughly-experienced officials, who 
make a study of this field. - Following 
on this basis the general yield seldom 
reaches 7 per cent., and losses on in- 
dividual investments are frequently 
reported. The investing of any one 

rson can scarcely be on a higher 

asis of return without introducing 
speculative features. ‘ 

The investment plans of insurance 
companies are similar to those of 
trust companies in general. In the 
case of the latter, many instances 
come to light where they have in- 
vested funds and returned to their 
clients a higher net income than they 
could hope to secure, after taking 
their remuneration for the work. in- 
volved. The tendency toward lower 
rates on insurance, and the higher 
dividends paid on participating poi: 
cies leads to the conclusion that much 
the same return may be expected 
by those insured. From this must be 
deducted the actual cost of carrying 
the risk, that is, the amount which 
must be taken from each premium to 
make provision for death claims 
alone. 

Realizing these facts, many shrewd 
men are turning to endowment poli- 
cies. One well-known business man 
told TEE FINANCIAL POST that 
his two sons, who are associated with 
him in business, save little money 
outside their insurance. In each case 
this is nearly $50,000, much of it en- 
ema with the perio - 
ranged to require payments eac 
month. In other words, as he ex- 
pressed it, they employ the insur- 
ance company as a trustee to do their 
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SECOND OF SEVEN 


Winnipeg is the headquarters 
of seven splendid life companies, 
all safe to igsure with. 

The Northwestern, although the 
youngest, was second to construct 
its own home office building, 





















WESTERN EMPIRE 


Life Assurance Company 







HEAD -OFFICE 


701 Somerset Building 
Winnipeg, Man. 






Branch Offices: s 
SASKATOON EDMONTO 
CALGARY VANCOUVER 








The Mercantile Agency 
R. G. DUN & CO. 


Consult us before extending credit or if 
customers are delinquent. 
Canadian Offices: 

Halifax, St. John, Quebec, Mon Ot 
tawa, i es, ae heneree een: 
nipeg, Regina, Moose Jaw 
Celgety, Edmonton, Lethbridge, Ven 
couver, Victoria. 

Address enquiries to 


R. G. DUN & CO. 


38 King St. W., Toronto, Can. 


















investing, paying a little extra for 
the guarantee of the whole prospec- 
tive accumulations in the case an 
early death. The charges for this ser- 
vice, he added, are very low, as im- 
mense sums are handled with a com- 
paratively small staff and capital. 


INSURANCE LICENSE 
A license has been issued to the a : % 
British General Insurance Company to se 
transact spri i fa 
addition to the classes” 
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SHARES for Corpor- 
ations, large or small. 






ence of October is Indicated 
—Increase in Taxes is 
Reported 





“Suggestions in Regard to 
the Fransfer of Shares” 
sent on request. 


UNION TRUST 
COMPANY 


Limited 











Considering the general commer- 
cial and industrial conditions which 
have prevailed and the unfortunate 
disturbance of funds through the hys- 


annual report of the Dominion Bank 
showing profits of $1,129,370, com- 
pared with $1,175,478 in the previous 
year, and $4,000 more than the $1,- 
125,181 of two years ago, should be 
well regarded by the shareholders. 
The financial statement too is re- 
assuring in that the position as re- 
gards immediately available liquid 
assets has been materially improved 
and this evidently without greatly 
affecting earning power. Increasing 
taxes cut heavily into net profits. 

The contraction in savings deposits 
was $9,320,000 and in total assets 
$8,000,000. Current commercial loans 
were reduced by over $21,000,000, 
call loans abroad by $4,000,000 and 
call loans in.Canada by $530,000, but 
loans of nearly $11,000,000 on demand 
against the seturity of grain and 
flour appear as a new item and mate- 
rially strengthen the liquid position. 
Immediately available liquid assets 
were also increased to the extent of 
$5,600,000 ~ holdings of government 
securities. Investments in public se- 
curities increased by $2,215,000. Fol- 
lowing are comparative figures from 
the balance sheet: 


IMMEDIATELY AVAILABLE LIQUID 
RESOURCES 


1923 $ 1922 & Change 
Specie 2,048,850 2,076,473— 26,823 
Dom. notes 10,505,845 138,651,168— 9,145,323 
Note cir. dep. 304,500 304,500 
Notes, bk. 888,169 987,087— 98,918 
Call I'ns ab’d. 2,397,406 6,460,988— 4,063,532 
Bank bal. 2 46— 44 
Do., ab'd. 2,842,921 2,344,978+ 497,943 
Gov. secs. 17,499,251 11,895,646+ 6,603,605 
Cheques 833 






Richmond and Victoria, Streets 









Butler-MacCulloch 


Insurance General Agents, Fire, Hail, 
Automobile. Miscellaneous. 


409 Hammend 
MOOSE JAW 
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9,298,435  8,465,160+- 276 
Gold res. 600,000 1,700,000— 1,100,000 
For, curr. 75,885 + 75,885 

*Demand 
CORPORATION loans 10,811,227 ——+ 10,811,227 
10-42 EAST KING St. TORONTO ci ee 
46.94 36.82+ 10.12 

% total 
re liab. to pub. 53.52 41.27+ 12.26 
hen Remilling ScAd a OTHER ASSETS 

2) Pub. sec. 4,024,226 1,808,367+ 2,215,859 
Other sec. 2,503,882 1,847,068+ 656,819 
Call loans 6,278,335 6,808,605— 630,270 
Current 43,010,222 63,912,2380— 20,902,008 
Elsewhere 728,951 1,322,557— 693,606 
Over. debts. 208,701— 208,701 
Tets. of cred. 2,259,008 785,366+- 1,523,648 
Real estate 93,243 36,4494 | 56,794 


Mortgages 19,442 22,171— 2,729 
Premises 6,123,472 6,151,886— 28,414 
Other assets 433,126 326,774+ 107,352 
Non-Curr. I’ns 314,354 + 


e e o Ss ad 64,788,261 82,179,168— 17,390,907 


Total assets 122,060,752 130,064,364— 8,008,612 
CPR STATIONS LIABILITIES TO PUBLIC 











! ) Circulat'n 7,866,384 17,571,461— 206,077 
Savings 68,913,645 78,234,188— 9,320,643 
Due banks 2,977,068  1,214,304-+- 
Due else. 2,135,445  38,107,247— 
Acceptances 735,365— 
Bills pay. 12,404 184,240— 
Due to Gov. 4,500,000— 
Engineer hiuane @pneee | ne aban 
vances 000 , ——+ 4,000, 
ESTIMATES SURVEYS Lets. of cred. 2,269,008 + 2,269,008 





FINANCIAL AID aaa ae 
107,995,158 116,064,727— 6,069,569 


TO SHAREHOLDERS 


Old Tewn, Maine 921 15th St., N.W. 
Washington, D.C. 

Largest Cruising House in America. Capital 6,000,000 6,000,000 —_— 
NNN Reserve 7,000,000 7,000,000 _— 





A PROSPEROUS YEAR 


UBSTANTIAL gains were made 
in every Department. 







In round figures the amount of 
Assets increased One Million 
Dollars, Surplus and Income each 
increased a Quarter of a Million 
Dollars and Insurance in Force, 
Four Million Dollars. 


Interest earned on investments 
was over 744% 









Favorable Mortality continued, 
being only 40% of the expected. 










1922 1923 


Insurance in Force - $48,412,253 $52,362,809 
Income - « « 1,964,133 2,197,052 
Surplus - - «= 1,244,399 1,487,739 
Total Assets - « 8,080,260 9,043,276 


EXCELSIOR 
LIF Econ 


HEAD OFFICE 
Excelsior Life Bidg. - Toronto 
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LIQUID ASSETS 


| Earnings Held Well Under 


Effect of Unfortunate Experi- 


terical run of three months ago, the 








































Profits 


Bonus 


Year 


NI921 . 
1920 . 


1917 . 





amount 


issued, 


leavin 


ers 0 


Canada 


Total liab. 


Pension 
Gov. taxes 162,158 
Premises 75,000 
Balance 


1923 .. 
1922 .. 


1919 .. 
1918 .. 


Ontario 
Insurance Co., Waterloo 
ending December 31, which will be 
presented at the annual meeting, 
shows a gain of $11,633,564 in in- 
surance during the year. Life insur- 
ance in force at the end of the year 
totalled $24,840,903. 
sets amount to $1,431,605, while 
reserves and other liabilities 
at $1,274,892, 
surplus of $156,713. 
during the year amounted to $555,079 
ss premiums ed 
$501,162. There was an excess of in- 
come over disbursements of $232,275. 
Government deposits for protection 
of policy holders total 4,000. 
he mortality -for the year was 
30.17 of the expected. 


Reinsurance Co. Makes ~*~ 
. Satisfactory Growth 


A satisfactory 
is recorded by the 
statement of the Reinsurance Com- 
any of Canada for the past year. 
he gain of life insurance for the 
year was $1,682,375. Insurance in 
force on December 31 totalled $2,985,- 
910. Total income for the year was 
$62,675, and excess of income over 
disbursements stood at $24,993. Total 
assets are given at $312,177, and pol- 
icy reserves and other liabilities 
Excess of assets, 
capital and surplus stands at $233,302. 
n additi 
company secured a considerable vol- 
ume of accident reinsurance, totals of 
which are not given. 


Merchants’ Casualty Co. 
Has Assets of $480,367 


According to the annual report of 
the Merchants Casualty Company just 


of which 


inces branches. 


875 


1923 


$1,129,370 $1,175,478 $1,125,181 
715,480 669,218 


. $1,887,533 $1,890,958 $1,794,399 
Dividends 720,000 720,000 720,000 


Bal. for. 758,163 





60,000 
45,000 


825,375 











241,474— 


1,255 
168,168 + 67,212 
14,065,594 13,990,687+- 65,957 
122,060,752 180,064,364+ 8,003,612 


Demand loans in Canada against the secur- 
ity of grain and flour. 

The following summary shows the 
earnings for the year and the man- 
ner of distribution: 


1922 1921 


60,000 
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MANY NEW HOTELS | 
IN THE MARITIMES 


Prospects for Big Tourist Traf- 
fic Are in Evidence in the 
Projects Being Planned 


Frem Our Own Correspendent. 

ST. JOHN.—Options have been 
taken on two hundred acres of land 
near Campbellton, N. B., the inten- 
tion being to build a large summer 
hotel on the site, to be ready for oc- 
cupancy at the opening of the 1925 








000} season. The site is at what is known 
45,000 40,000 
157,795 108,919 
150,000 150,000 
758,163 715,480 


as Black Point, and is located on the 
Bay of Chaleur coast. Tentative 
= are for a hotel containing four 
undred rooms, and which will one 


of the biggest summer hostelries in 
$1,887,533 $1,890,958 $1,794,399 Cc i 


x Taxes deducted.- 


Big Increase R 
by Ontario Equitable 
The fourth annual statement of the 


uitable Life and Accident 
, for the year 


The earnings record for the past 
seven years is summarized as follows: 
%on Yoon 
Div. Cap.Invest. 
.- $ 967,212 1241 16.1 7.0 
. 1,017,683 12+1 16.9 
1,016,262 124+1 169 7 


7. 
8. 
1,169,703 12+1 19.4 8. 
8. 
7. 


« 


The total as- 








to $78,875. 


ion to life 


wth in business 


second annual 


reinsurance the 





the company has assets of 


$450,367 and liabilities of $290,926, 


capital and s us of $159,- 
total ess’ aor the past 


Cement, pref. 


Can. Converters .. .. 
Cedar Rapids .. .. 

Coniagas Mines .. . 
Cuba Railroad, pfd. .. 
Dominion Bridge .... 
Dominion Coal, pfd... 


Dom. Steel Corp. pfd. 


1 ; 

365! year was $866,138, of which $730,474 
was on account of premiums. The 
claims paid to date total $2,034,009. 
Of this $409,557 were paid in 1923. 


ROYAL TRUST AT ST. JOHN 


ST. JOHN.—Changes have been 
made in the personnel of the Royal 
Trust Comnany, in the Maritime prov- 
H. J. Short, who has 
been manager of the branch of the 
company at St. John, has left the em- 
ploy of the Royal Trust Company to 
assume the position of manager of 
the Moncton branch of Thomas, Arm- 
strong and Bell, stock and bond deal- 

f St. John. Replacing Mr. Short 
in the management of the St. John 
branch of the Royal ‘Trust Company 
is Edward Harley, who has been sec- 
retary of the Halifax branch of the 
Royal Trust Company. Some years 
ago, Mr. Harley was located in St. 
John with a stock and bond house. 


February Dividends 


FEBRUARY DIVIDENDS 
Dividends .. .. .. 
Bond Interest.. .. 


| $4,156,407 
"8,389,169 


$12,545,576 


FEBRUARY DIVIDEND PAYMENTS 

Company 
Amer. P3alesbook, pref. 1%q 1 $ 53,782 
B. E. Steel, pref. (B) 1%q 1 133,708 
Brompton, pref. .. . 


Rate Date Amt. 


2q 7 «40,000 
1%q 16 188,750 
1%q 15 30,336 
%q 16 66,750 


1%q 1 49,060 
1%q 1 70,986 





4 
4 
7 
7 
1 
5 


oe 
leaving capital and 
Total income 








In addition to this project, a hotel 
to be known as the Chateau Resti- 

ouche will be built at Dalhousie, N. 

. the financing to be by New Bruns- 
wick people. This hotel will be on 
the Restigouche river, and will con- 
tain approximately two hundred and 
fifty rooms. Shares in the Chateau 
Restigouche Hotel Company have al- 
ready been placed on the market. The 
work of construction will start early 
in the spring, and will be rushed 
through the summer. Another summer 
hotel to be added to the list in the 
Restigouche section is the Bay View 
House at Jacques River. It is to con- 
tain about one hundred and fifty 
rooms. : 

Golf courses will be arranged for 
the two larger hotels, the intention 
being to make the Black Point Hotel 
one of the most up-to-date summer 
hotels in the east. e Canadian Na- 
tional Railways system is said to be 
financially interested in the project. 

In addition to these summer hotels 
an yen hotel will be constructed 
in St. John under the name of the Ad- 
miral Beatty. The financing will be 
by local investors through the stock 
and bond brokerage house of Thomas. 
Armstrong and Bell. ration will 
be through the United Hotels’ sys- 
tem. This hotel will be the largest in 
the Maritime provinces, and will be 
built on the site of the Dufferin Hotel 
in St. John. Demolition of this hotel 
building, one of the oldest hotel prop- 
erties in the Maritime provinces, is 
now in progress. 

New summer hotels are also ee 
ned for Digby, Weymouth, St. 
tins, Black’s Harbor, Tignish, Shel- 
burne, Liverpool, and other Mari- 
time centres, the financing to be 
chiefly by Maritime investors. 


Security Loan Had 
Higher Profits for Year 


An increase in profits is shown by 
the 54th annual statement of the 
Security Loan & Savings Co. of St. 
Catharines. Following is a summary 
of the figures from the profit and 


loss account: 
1923 1922 1921 


Profit $49,575 $48,993 $43,707 
Prem. on stock 280 O00 sda rss 
SROUNeOD) ov sacee ts sigee 3,084 











Bal. forward 1,584 «4,445 2,390 
$51,439 $53,918 $49,181 
Dividends 37,466 37,334 34,599 


Reserve 10,000 15,000 10,000 
Balance 3,973 1,583 4,582 


$51,439 $53,918 $49,181 


x Less income tax paid. 


Nine Years’ Record 
Paid-up % on Earn. 
Year Capital Profits Div. Cap. _— 














1923 .. $536,100 $49,575 7 9.3 

1922 .. 534,700 48,993 7 92 6.7 
1921 .. 532,300 43,707 6% 82 6.1 
1920-.. 582,300 43,591 6 8.1 63 
1919 .. 528,250 47,357 6 8.9 7.0 
1918 .. 524,200 47,021 6 8.9 7.2 
1917 .. 528,283 44386 6 84 7.0 
1916 .. 508,679 46,622 6 9.1 7.7 


1915 .. 600,000 41,279 56% 82 7.0 
The balance sheet shows that th 
aeeeny holds government and other 
bonds to the vaiue of $129,650. It has 
mortgages on its books to the amount 
of $1,152,258, and cash on hand and 
in banks amounting to $32,222. The 
liabilities to the public include deben- 
tures to the amount of $249,239, and 
deposits amounting to $322,200. The 
total assets of the company are given 
as $1,345,102; liabilities to the pub- 
lic, $576,290, and to shareholders, 

$768,812. 








Standard .. ..... .. 3q 1 120,000 
Sterling ... .. °.. .. 2q 14 24,682 
Weyburn Security . .. 3%s 21 18,357 
$373,039 
q—Quarterly. 
s—Half-yearly. 
m—Monthly. 
BOND INTEREST DUE IN FEBRUARY 
Company Rate Due Amount 
Abitiby bes op ive cpa @ 4008 6 OOS 


Canada Paper . 


5 
eee 
Canada Foundries . : 1942 5,067 
Canada Steamships . : 








Donnacona Paper, com. 2q 1 30,000] C.N.R. Sifton Br. .. 1929 22,746 
Fam. Players, 1st. pfd. $2.00 2q 80,000} Do., Man. & S. E. 4 1929 10,248 
Hollinger Mines,.. .. lm 26 246,000} Duluth South Shore 4 1990 302,140 
Inter. Nickel, pfd.. .. 1%q 1 183,689] Harris Abattoir . .. 6 1928 19,440 
Kaministiquia Dw. . %’q 15 49,940] Holt, Renfrew .. .. 6% 1937 19,500 
Loew’s Buffalo, pfd. .. 2q 1 26,720) Illinois Tr. A. & B. 5 1925 175,000 
Monarch Knit, pfd. .. 1%q 1 18,125| Interlake Tissue. .. 6 1935 9,600 
Mont. L, H. & Pr. cons. 1%q 151,130,620] Lyall Construction . 6 1932 22,659 
Montreal Power .. .. 2q 15 3876,000| Maple Leaf Mill. .. 6% 1943 65,000 
Montreal Tramways .. $2.50q 1 99,827} Mexican L. & Pr. .. 5 1940 283,512 
Murray-Kay, pfd. .. .. 1%q 1 17,500] Price Bros. .. .. .. 6 1943 300,000 
Ont. Steel Prod., com. 1q 15 7,500 | Rogers, Wm... .. .. 6 Ser. 12,750 

Do., pfd. .. .. .. .» 1%q 15 18,126]/St. Maur. Power. .. 6% 1953 293,364 
Penmans, com. ... .. 2 15 48,012) Wayagamack ..... 6 1951 187,415 

Do., pfd. .. .. .. -- 1% 4° 1 16,125] Woods Mfg... .. .. 6 1981 9,450 
Robin, Senet, Whit., pf. 1%q 1 12,720] Wpg. Sub. R. Trans. 5 1938 17,500 
Russell Motor, pfd. .. 1%q 1 21,000} Havana Electric. 5 1952 201,727 

Law. Flour, com. 1% 4 1 18,000 

Do., pfd. .. .. .. «-» 1%q@ 1 10,062| Corporation Bonds .. .. .. $2,189,169 
Steel of Canada, com. 1%q 1 201,250] Municipal Bonds .. .. .. .. x8,400, 

Do., pfd. .. .. .. ++ 1%q@ 1 118,686] Provincial Bonds .. .. .. .. %2,800,000 
Western Trust ... .. 8s 1 80,150 

. $8,389,169 
$3,788,368 | —— 
BANKS x This figure is determined ee 

Bank— ing by 12 the estimated total interest | | 

Imperial... - «- 8q  & 210,000] payable during the year on these issues. 
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Ass’t. Mgr. and Sec., B. BE. B 
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Waterloo Mutual Fire Insut ar c 


DIRECTORS—Allan Bowman, Preston; P; E. Shants, Preston; J. Howard 
Waterloo; Joseph Stauffer, Galt; J 
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SMOKING MIXTURE | 


“ THERE'S SOMETHING ABOUT IT YOU'LL LIKE”. 




























of the 


Company 
, Kitehener ; 1. W. sak, Watecian: W. G. Weichel, Waterloo; A 
BOWMAN, President. _L. W. SHUH, Vice-Pres. and Manager; ARTHUR FOSTER, 





RECEIPTS ASSETS 
Premiums, Cash and Fees........ $278,557.25 | Real Estate .... ....eseeeess «8 
Premiums, Mutual ..........se0- eae portes “coveresevsceees 
Feteweet 2 cc ccccd cavcctoogteadace 47, 1 ; PES eee) (COR Sacer 
POD Adis sovexcths coksdnteiions ane.ce | Romer Ralanass © ~<<tecn seven es 
Re-insurance ‘for Losses .......-- 85,607.58 | Gaoh i’ Beak 6200202222 220007 
Profit and Loss Account ......... 22,076.46 , beaeeees on Debentures 
and . a 
$473,464.38 
LIABILITIES 
EXPENDITURES Unpaid Losses (net) ....... aie 
meas cccdal pausebhecneuingsa teas $188,753.11 meurance Reserve ........++ 
Rebates, Cash and Mutual ....... 97,907.26 | Balamee © cisasn! bsededessaccaass 
Re-Insurance +.... 0 cccccccsscccece 68,296.13 
Commissions .... 0 .sssesecsess e 51,874.36 
Expenses of Management ........ 57,184.54 : 
Taxes (Dominion, Provincial and Se deducting: 
Municipal) ...... cscsedecssees 5,934.95 | fotal Assets ...... sss. s eu 
——— | Cash all Liabilities 
$390,039.37 | Deposit with Provincial Government 
PSD. hcikie > ccdcecbsesdkicoetea 83,425.01 ALLAN BOWMAN, 









Te the President, Directors and Policyholders of the Wateriee Mutual Fire Insurance Company. - 
Gentlemen—We beg to report that we have made a regular successive monthly audit of the 


found the same correct and according to the abstract statements submitted herewith. ‘ 
We have also examined the securities held your Company, and find that they agree with your 
accounts and are according to the detailed slalom’ thereat Ge ecbaaiied te on : a 
In our opinion the balance sheet referted to in this report is properly drawn so exhibit a true 
and correct view of the state of the Corporation’s affairs as shown by its books, ne See jp 


Waterloo, Ont., 9th January, 1924. 









of your company during the year ending S3ist December 1923, end that 


“J. M. SCULLY, F. C. A, J. SCULLY, Auditom, 











An Expensive Business Training 
YOUNG MAN often pays dearly for the business 
training he receives as Executor of his Father’s will. 

If he succeeds in administering the estate well and assur- — 
ing a good income to his Mother and Sisters, it is often at 
the cost of work, worry, and nerve strain that overtax 
his energy. : 
And if he fails—it is the Family which pays. 
Young men must learn in the hard school of a 
But by administering an estate upon which a family is 
dependent—No. There is too m at stake. 
Save your boy for his own business or profession. 
Save your fortune for your family. 
Name the Canada Permanent Trust as your Executor, and 
make sure of experienced protection. 


‘oronto Street, Toronto. 
Manager Ontario Branch . 4.8. HESSIN 
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Automobile and Piano Paper 


MANUFACTURERS FINANCE 


CORPORATION LIMITED 
TORONTO, Federal Building 


AUTHORIZED CAPITAL - - $6,500,000 — 
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perm | . THE FINANCIAL POST 


. National Trust Company Celebrates 
- A Quarter-Century of Trusteeship Sy nae Pha 


; "Sir Joueph Flavell, Bart, President, and Mr. W.E. Rundle, VicePresi ist aiciny i Sr 
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tional credit to enable them to prop- 
erly provide for the ensuing year’s 
operations. Notwithstanding these 
adverse conditions, my information 
is that last fall there was as much 
land as ever made ready in Mani- 
toba for seeding in the coming 
spring. The period of adversity 








Manager, Review Company’s Progress Over| ini met them before, with courage 
Twent-five Years—Assets Under Administration Increase in 1923 and perseverance, confident that he 
by Thirteen and A Half Millions, Now Standing at More Than 


‘ = rs mes meee sana 
5 $126,000,000—Deposits Increase by 33 per cent.—Profits Also 
| Show Increase: 


TWENTY-FIFTH YEAR LARGEST ON RECORD 


ation of Western conditions, I would 
like to call attention to the splendid 
Survey of Western Farming .Conditions—Mixed Farming will Greatly Help Pre- 
Difficulties—Universities and Agricultural Colleges Show Leadership— 


National Trust Company 


Limited 
PROFIT AND LOSS ACCOUNT 








efforts now being made in the West 
to develop a more diversified sys- 
tem of farming. Great possibilities 
lie in this direction. I wish I had 
time this es to tell you some- 
thing in detai] of what our friends 
in the West have done during the 
last three years in agricultural de- 
velopment work. It would, I am 


For Year ending 31st December, 1923 ae 





Balance 3lst December, 1922...........0.0cccccececeee $157,880.50 
Net Profits for the year after deducting cost of Manage- 

ment, Directors’ and Auditors’ Fees, Contingencies, 

OD 0k She edged HORS ke te CETh ve eect ee ea 316,659 .78 


$474,540 .28 
| LAT RENT 











their dairy butter. And yet until 


sent 
* . ri h a 
Canada’s Experience in ’90’s Gives Ground for Confidence Now—Maintain| followed {t closely. Fattna is be wae ArpropriaTep as Fottows:— | : 
Vigorous Immigration Policy—Should Canada Borrow Abroad ? = ceased’. met Aibecke Quarterly Dividends: Nos, 93 to 96, at the rate of 12% 4 om 
creamery botter’ in addition to al To provide for Dominion Income War Tax. -..2...0.... 30,000.00 |] 3 
their dairy but po lag Balance Carried Forward............0......... 0... 204,540.28 i 
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of the people’s savings, to continue 




























A gain of thirteen and one-half | than to invest the sums mentioned. 
| millions in assets under adminis- It had but one office and a staff of to grow. recently these same Provinces were TET 
ns importing butter from outside — $474,540.28 
5. T we have five offices in You will observe from the State- iiniiedaaianiane 3 
tration and an increase of 83% in | Canada and a special representative | ment how strong is the Company’s ve the pepeends — wheat ’ 
deposits were features of National | with office in London, England. Our | liquid position. oa ud ste Suit epald olen be Balance Sheet, 31st December, .1923 
Trust Company’s progress in 1923 now numbers 228. Our Capita Following our usual custom the used as illustrations which have 4 
has grown to $2,000,000, and the Re- Directo d the Man h ° c ASSETS 1 
as reviewed by the President of | serve to , while the total rectors and the agement have | done much and promise much more. Capitat_ Account: i 
; , assets under administration amount | *84in carefully reviewed each and | And might I pause for s moment SAPITAL ACCOUNT; } 
the company, Sir Joseph Fiavelle, . every of the Company’s investments, | to express admiration of the efforts : : 4 
; to over $126,000,000. Nor is this the Office Premises and Safe Deposit 3 
é Bart., and Mr. W. E. Rundle, Vice- | full story. in addition to the assets | [ncluding, of course, tte montgagen | of tne ent Depurtmonte. or° the Vaults at Toronto, Montreal, Winni- q 
: President and General Manager, at | Prce™ ovr Ney "Trustee for bond | know that the investments, meaning | Universities in PeWestern Canada peg, Saskatoon and Edmonton. .. .. . $448,889 .09 { 
. the Twenty-sixth Annual Meeting, issues ting hundreds of mil- thereby all the assets of the Com- which are doing so much to assist Real Estate held for sale under mort- 4 
held yesterday lions of dollars, and Transfer Agent | P8"y, whether held on Capital or on | in this matter, and doing it with gage foreclosure. .........+-+.+ ++ 238,959 .28 ‘a 
In the of the and Registrar for the shares of com- ae a unt, are car- such outstanding beneficial results. Rents due and accrued..............- 4,055 .95 4 
moving adoption panies whose combined capitaliza- ried in the Balance Sheet now before We owe much to their leadership. Mortgages: J 
Report, Sir Joseph Flavelle said:— | tion amounts to hundreds of mil- | 70 at figures well below present Some of us can still recall how Principal. ........... $2,034,503 .21 
: market prices, and that ample pro- } 
lions more. We are custodian of in other parts of Canada conditions Interest due and ac- oe 
vision has been made to take care ‘ i 
PRESIDENT’S REMARKS pro , deeds and securities held f ail ti similar to those which now exist_in HUA ci cdedsaccse 160,074 .83 
or safe-keeping, and Trustee in | ° contingencies. the West were met and overcomé by amines 69 106.678 66 4 
_lisgives me great plasare to | ssoreat acaywansacont where | The Companys Movtenge Louna | Ryierprmertnnitnctainrd orm: | || Loans on Stacks and Bonds... 6272.8 
ou ue e eld on ng. refer e o e Sete Grate ee eT ae A r Z 
of the Gonnenie ‘airs which I behalf of others abe runs into large We have, as you know, a large nineties when the activities of the Securities: | 
Do f Canad 
believe you will consider most figures. The duties performed un- amount of Capital and Guaranteed Canadian farmers were confined Seen . e. 2 4 
der these ips are varied Funds out on mortgage. For the broadly spesking, to the growing o and Provinces of 4 
. and bring the ed into touch purpose of the few remarks I shal] wheat, barley and oats—the chief . Canada theese pire. $161,992 .38 ag 
Mewnt. ee mate the Compeny'e mortange ieee | Ststen--and when through the. in- Ctl und School Dis 4 
arate the Company’s mo an when thro the in- ties a i 
is the best a, © s his- A Record of Progress business into two divisions — that troduction by the United States of trict Debentures.... 155,918.22 q 
tory. The assets now ad- I 8 he faterestinn to itl carried on by the Toronto and Mon- the “McKinley Act” we were sud- Other Bonds, Deben- 3 
ministration $126,000,000, | trate "the Company's. rapid growsh | ofthe Grect Later sad that done | ‘hrotgh no fault of eur own The tures and Debenture 4 
and are comprised of pro by giving the assets under adminis- b _ SOe. Saas Cone BO F8U OF CUE OWN. e Stocks........<. 137,510 .07 ; 
y the Winnipeg, Saskatoon and Ed- | Canadian farmer was faced with mn , : £ have’ 
nal comes | tration ane, Miterent Periods tye, | monton Offices in the three Prairie | most difficult situation. What did $455,420 .67 : j much 
or eg : meena’: AY — _ aa * ata a Provinces west of the Great Lakes. | he do? With a resourcefulness, a ae: felis ee ay ace rae Pe Oar os rete coura; 
: In respect of ortgages | courage and s os ty to endure | || Cashin Chartered Banks............. ; ingto} 
holders will feel gratified that so Assets Under Administration east of the Groat: Lanes ane aking hardship which will forever remain Cash on Hand.........-..++++++++++ 83,265 .62 4 ‘farme 
“he 25 years since the Com | 1298 + 125000000 | Se'tuit‘ne forcclosed propery wast’ | full of significance to. beth. the ree ater ee = wsrosesc7 |] Me SE 
years - Paseksenag<s . e hold no foreclo perty what- Seeeniineeepiaininnee é sl : 
pany’s incorporation in 1898. This _ pe sames eoare Tent boats ever, ae oan ag fnterest” in or eqoesants — arene GUARANTEED Trust Account: 4 advisa 
eeoesoegrese e rea: oO ada, io nr A RR ETL a 
eS oar Sie eee WDB ..cceseceede 44,515,502.17 to ‘Sean Senger “apen hess mort- ize his methods of farming to meet Mortgages: 4 one-cr 
tions, and I can assure the Share- a: 126,004.047.57 Th. tes ee, nk ies rant ae eng ret ORS ciccsssaavas $5,048,253.13  - | and a 
eeeeeeeeerere o 80 e, 0 cou at the a ° e grea’ eveliopmen ‘ Us 
Relders that we have not only © | 1° submit thet the record, of | interest om the great bulk of our | Thiel, bes suse alm Donsequentiy a Rapeiaramiense, ; Weste 
staff which is efficient, but one | achievement so briefly outlined is | mo lying west of the Great and consequent! —_ $5,387,305.74 “ # 
which is loyal in the highest degree one of which the Shareholders may Lakes has n well and satisfac- the times and conditions to whic Lo Go end Munic ¥ 305. et bane 
to the interests of the Company feel proud. I am sure it far sur- torily met. We have been lending I refer affected in t measure ans on Government unicipal a a hom 
and to its clients. passes even the greatest expecta- money on mo on Western our older Provinces. Nevertheless, Bonds....... 6s. eececsecscvecsess 400,452 77 a 
One of the interesting illustra- tions and hopes of the founders of Canada for over ty The I think there is something of value Securities: a poe 
5 - development which the Company. record has been a splendid one. This which we today can learn from those Dominion of Canada a - 
: eee, in Canada during the Past Traditions Will Govern ame et ra 2 i the from which - iene aioe a a # “ry 
measure e care exe n the e@ nine- sick ie 
last . of a coutary is the the Future selection of our loans. In the first aes = _ —_ of - mi. on ‘Municipal . ee — 2 
our m ace, per cent. of our mortgages e days of sm oe : i 
the wealth of the citiseus of « | 1Até, MAY,,47 fuwtd before | fn Western Canada are upon the se. | ginnings and, before Canada had trjet Debentures... 708,851.0 ie? 
country accumulates, the necessity as to the sound traditicas | cUrity of improved farms, while | greatly attracted the eye ——— er eee eT ; Hon: 7 
for = irene increases. Twenty- | which have been ‘firmly established | ‘2ree-quarters of the remaining 20 — en ee aren siren Cash in Chartered Banks oe ion th 
five years ago, when this Company | in the character of the business, | Per, cent, are. spon improved. Susi: morwwase i einen ae tied ce rh corner 
which the Co. ill undertak ness and residential properties in mortgages had to be increased, and Cash om Blond oi. 5 ise. iv tae onc onsdens 46,736 .69 ahead. 
was panaepesened, the assets under ae chats tee oe maken the City of Winnipe he largest | even chattel mortgages were called $7,440,988 .41 on the 
the oon tion of nae trusteeship Geabsead pid peleen te e — eit aes <r We have — — hod er had Estates, Trusts AND AGENCY AccoUNT: ae nual m 
Trust amoun , ess n n all on mort- men wor ey ha - : 
0b 000. engage in the promotion, financing upon urben property outside of | never worked before, saved and ent Mc 
tothe Iotest ahd fullest figures | Sr is'hedevelépsar er espioitation | Wionipes._ It wilh { thiak, interest | geonomised, ae never before, con Penn ee eee ee aa SI14.288,375.89 preside 
“ they amount to approxi- | of real eenehe ten sane —— ou to know that our farm loans in | trived as never before, co-operated < soownniatniabebadaeialhtte genera! 
mately $1,000 Ones | ceive from the public under our | Manitoba, Saskatchewan and Alberta | ss nevet before, until slowiy , bit $126,094,947.57 |] referre 
mately  $1,000000000, One has | cxiva, from the, public, ander our | average but $0.0 per ace, $231 per | surely obstacles gave way, diifical ——— HP. ae sateok 
overcome, and the desire a aeane 
show that the Trust Company has | Posits, and sums for fixed periods | Cxtiusive of the value of the farm | goal was reached. A better day for LIABILITIES q immigr 
_ won its way in Canada. iad when ae SS eiiemos onl securities | buildings. The ‘latter add, of course, dn hed Gteaed. Theee ' Whe Capita. Account: advant: 
we bear in mind that Canada is but bonds, and first mortga anh materially to the security. But the brought it about had the satisfac- Capital Stock, subs: subacatbed in lowe 
yet at the beginning of its econ- | our Gepital funds are, as will be | l0™ ,avetages mentioned indicate | Ten ot ener vit was a great ac- and fully peld.......- $2,000,000.00 pai 
a a ee we secure Bon ae the, Balance Sheet, sous ations of farm lands have been kept complishment—was due to their own Reserve Fund........-. ,000,000 .00 as con 
- 0 mae To — ae Glement Whakever of Gnesulation on a safe and reasonable basis. manly efforts and stimulating vir- ————_ $4, 000,000 .00 Secreta 
in he Doni caer mpanies eatate. P While daring she twenty years we tees; to thelr own sound and = ged Spectel Resteve for New Brsazhes, pa 50,000 .00 AS port ‘or 
ave been lending in est w ews of true economic principles ivi i ivi ’ a 
_,Bafore moving, the adoption ot | With tht, fometions of 1, lenge | have made tome small leaen, on | gnd busine methods, Ther, tee SE ae eT 60.00.00 4 ! 
port, ask Gen Seadiiionh tut -Genanmeaties - taeaet mo s whic to ore- ew tha ey listened no e Mortgages in Process of Completion 30,030.30 x The 
: . closed, we have made profits on siren voice of sappin ternalism. e ae cated Saeed 4 i 
Manager to address you, and a8 | ment well established, and with prin- | Sthers’ To date the latter tuce cn | I bave so much confidence in the Reserve for Balance Dominion Income a dealing 
his remarks will refer in some de- iples of i d War T 26,0 says 
tail to the aan $ I cipies oO aie acs Deamaed, ‘ee ceeded the forwes. Waethes our netpren sorenmens of Cancta as an Profit and | CSR ee eer eeeeesesssesseer area a at a 
- Bala heet, shall managem , ex ience W sa i agri r coun , an s0 muc Loss eee eee eee eee ereeeeee ’ . oe ~ 
not refer to it further. oer — spon, ae next a a 4 next two or shee seare.t soa faith in the sound tense and capabil- ————_ #4,370,583.27 a aa 
During the year your Directors fal ‘a a ri de. jt opment bering what doubt. I think we must ex- ity of her people, that I venture to GuaRANTEFD Trust ACCOUNT: 3 oe 
authorized subscriptions to various | that the gre a = ssonaibitieies pect, some marginal losses in the | believe the difficulties which now eo will apg 
Shecitable funds, A reseletion in| committed to our care the greater | Nantn ee recent ams tpere, fully | Seurse ef a very fow' years "pase Trust Funds for Investment,........-  $3/468,068-6 oi 
confirmation of these subscriptions | the duty upon us to give the highest | from the Balance Sheet that our aa witnous he Petg ee ee Cee ee ee et ee tai 
Seen into history, and pass without th oir 
will be submitted to you y- vo of oe to those whose con- claims against Seeccinndll Pos a adoption ssenenpaiie of eavieas - Tessa Wie A Bis $7,440,988 .41 s able, ot 
Ay desire on er of oni Board oo. we Gu are set down as emounting, fo $25 ° periments which cannot solve »bat Se eae a ae 
express appreciation of the ser- . e properties held as se- end only but heighten Zstates, e - e1 
aoe, aie BP ee Cae ca A Record in Bee Busines and curity for. th eve claims aoe al too difficulties, tes, Trusts and Agency Account. .$114,283,375 .89 iicameueia i were at 
fairs Direc. a es. In re $14,283,875 .89 ns 
ee ee a = Referring to the Balance Sheet, claims against these saan Need of Sustained and Vigorous $126,094,947 .57 Middle 
also to acknowledge tho*en aluable oeiease oo aan ake aoe — to —— more = Immigration Policy oe A es — 3 positi on 
services of Messrs. mson, 16 per cent. on the Compen rs Ca oo carrying. wat "the. li ‘abacode . It is encouraging to note the a anal ae 
Dickson and Shaw, and of Messrs. tal, or, to express the comparison luded to of making ample Sooridies ee which ” ae Board of Directors a twelve 
— son, Auld e, bined = ne per —_. on _ com- ae - Sa ve ecSeruuined ring the near ee wereen xinenes ‘ 4 Ag 
e , , an serve oO :- 0 pu t' t = 
ak mens pee ago at mg 000,000 Wiaas chaninen, toniehes res - > pe oD i anaes . considerable enodus. o doubt President: Sir JosePH FLaveiie, Barr. ean 
The General Manager will now oom ee om tate Prefit sag tees vies oo rarities are sold aa the extraordinary ‘demand for. labor Vice-Presidents: E. R. Woop, W. E. Runove, Haasert C. Cox Increase 
address you. Account, enabled the Company to | stantial part of the amount written * eee See bee — in Hon. Str Epwarp Kemp, K.C.M.G. Rt. Hon. Str Tuomas 4 nated f 
ze General Manager, Mr. W. Bhare aon Seas ms ne A. 2 watt Loar oot ie ent . tions. improve ia Gonada tt gene H. H, FupGEer Waits, K.C.M.G. 4 a 
. , cordingly. . } 3 
- Rundle, then spoke as follows: 12 per cent. Be annum, to provide however, of the feet’ inpertence to — . es et gy ae teeee wee Te Wit ot Wiiako s B 
General M sk , 000 for Dominion Income War the Shareholders to-day to know is will one ore b tt ok eee J. H. Prummer, D.C.L. A. McT. CampBELt a 
Manager ‘ax, and to carry forward $204,540.28 that the worst has been anticipated that th On ited St ut y? @ expected Siar Fr} : pa CLL, - McT. CampBELn . " The | 
Sir Joseph and Gentlemen: the. year 1004, vaielmpeccacras iarel and full provision made for it. population ‘and its ‘copertaniting, wil H. J oe cig menue W. Attax KC. | | pa Hon 
In August last the Com at- ricult always tend to draw to itself ‘some T. 3. . as. i j a 
talned fs Oro Ak Milena | ogT™agutniench Meese, wader | aa, evndid chops af teratohe. | fee tepeeaite Teeseas emphasis ||] Wi, Bunxs Lsronrox McCann, K.C Dy) anders 
zen, mil, am sure ba ead to nara | Senin shows large inerete, namely, | watt" Anaut™Pe, foagettatene: | Srous tamnigntion potter ouif cose | || E,M-Sauxonns Gant, RuoRDox tke at 
the age of 25 was the most success- saeehe ee mee ing the tots ready showing their effect upon tained without interruption from Str JOHN ArrD GrorcE W. McLAvuGaLin re ashing 
ful in the Company's history. Our the very substantial total of $126. those Provinces. In Alberta it is year to year. While we may on oc- James Ryrie W. H. McWittiams am be done 
earnings for 1923 are the largest on | 094 947.87 patantial total of $126, | probably true that the yield of -wheat casions lose some of our people to Norman J, Dawes W. G. Morrow a anada 
record, while the assets now under ete —- — ng - alone was as great as that of two the United States, there will also ¥ business 
our administration have reached fig- could do the poeta of abhi ae 7 ordinary years. Many parts of Sas- inevitably be drawn to Canada from 4 now han 
ures greater than in any previous Sidethte the Comaan Fs © con katchewan fared almost as —well. that country over a course of years aa ies than 
year. 2 pany enjoys. cae mee me Provinces will so eas of eaters tee a . United | 
: ene vo sire to take advant t ‘cilienaiia an ' 
A Quarter-Century of Trusteeship increased ome Show Pabile = the disappointingly ate cheaper fertile lands of Canada. an pe — 
: ae which, owing to world-wide condi- circumstances it is difficult for veral grounds for confidence. The @ | op 
Spey ao: a partion- ot would glee soon attention i a _ en ad the high Should Canada Borrow Abroad? some to see why we should not con- harvest of 1923 was kinder than that | = plan 
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